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gun to recede. 


The conditions which surround the current mild 
recession from a low Spring rise seem to promise very 
moderate activity until the normal stimulus of Autumn 
makes itself felt in the late Summer. 
in the Annalist Index of Business Activity for March 

| was due to expansion some of which have already be- 
Another decline of a point in the An- 
nalist Wholesale Commodity Price Index emphasizes 
the insufficient stability of conditions. 


The modest rise 
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N attempting to state 
| the probabilities of 
Gg business development 


for the second quar- 
ter, probably the 
soundest procedure is 
to consider what 
would be the normal 
course of business 
with relation to a reasonably normal 
first quarter; and then to apply to 
that normal pattern such allowances 
and corrections of various sorts as 
the particular situation of business 
now and in recent months seems to 
dictate. 

In years of reasonably good busi- 
ness there are two peaks, of which 
the Spring peak, culminating in 
March and/or April is usually con- 
siderably higher than the Autumn 
peak in September-October. In nor- 
mal times business activity declines 
somewhat from the Spring peak into 
a period of midsummer dullness, 
and then shows_.an increase toward 
the Autumn peak. Except during 
the course of the main decline into 
a bottom of business depression, 
these normal Spring and Autumn 
peaks show themselves pretty clearly, 
even when the absolute altitudes at- 
tained are disappointingly low. The 
first quarter of this year showed in 
some fields of business activity and 
of production the increasing activity 
which was to be expected as a nor- 
mal result of the progress of the 
season from Winter into Spring. 
Building contracts increased both in 

















February and March by consider- 
ably more than the normal seasonal 
percentage, and the same thing was 
true of automobile production, and 
pig iron and steel ingot output. 

Irn the absence of figures for 
building contracts for the first half 
of April it is wise to assume that 
the increase in that direction has 
continued. But with regard to busi- 
ness activity and production as a 
whole, the records of the first quar- 
ter and those of the first two weeks 
in April which define the course of 
business activity show that business 
in the first quarter experienced a 
rather faint seasonal expansion, 
from which it is now receding. 

It is difficult to see in prevailing 
conditions and indications the prom 
iSe of any substantial improvement 
before the end of Summer. This is 
not to say that there will be sub- 
stantial retrogression in every direc- 
tion, or that there will not be 
affirmatively favorable develop- 
ments (probably of very moderates 
proportions) in some parts of the 
business field, such as have already 
made their appearance since the be- 
ginning of the year. Among these 
suggestions of expansion are the up- 
ward trend of building contracts 
already referred to; rather marked 
increases in exports of raw cotton 
and of copper in the four months 
November-February as compared 
with the similar period a year be- 
fore; and the especially interesting 
though (Continued on next page) 
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small indication implied in the fact that 
increasing numbers of industrial engi- 
neers were newly engaged by manufac- 
turing plants in the first three months 
of the year. There is at least some 
measure of activity in the industrial 
world in the direction of a better adjust- 
ment of production methods and costs 
to the altered conditions in the markets. 
The process of adaptation to new and 
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difficult conditions is certainly under 
way, though the results do not as yet 
appear in such massive form as to be 
easily recognizable. 

Evidences of a slight recession from 
the low summit of this Spring’s sea- 
sonal peak are at hand in current busi- 
ness records, most emphatically in the 
declining rate of steel ingot production 
which for the industry as a whole has 
this week decreased to 50 or 51 per cent 
of capacity. Freight loadings, which are 
still one of the most trustworthy indica- 
tions of the volume of trade and the 
activity of business, continue to run 140,- 
000 cars or more each week below the 
abnormally low weekly figures of last 
year. The decline for the last two weeks 
reported slightly anticipates in time the 
usual slight seasonal dip of early April. 
The curve will probably rise somewhat 
at the normal time for a rise, in late 
April and early May. 

A possibly temporary sign of lower 
industrial activity appears in the rather 
marked decrease of electric power pro- 
duction last week, when the output 
showed a sudden drop from the preced- 
ing week and an unusually large de- 
ficiency from the corresponding week of 
last year. As an indication of the out- 
look of business itself on the prospects 
of the next three or four months we may 
well look again at steel ingot production, 
steel prices, and the very small volume 
of orders for finished steel from the rail- 
roads and from the manufacturing con- 
sumers of steel whose activities repre- 
sent so large an item in the total of busi- 
ness activity. This week’s reports from 
the steel industry, like last week’s, record 
the almost entire absence of expectations 
in the industry of business developments 
which would bring it more activity in 
the near future. 

It would be taking much too narrow 
a view to dismiss the business outlook 
with merely a consideration of the items 
noted above. It is evident that some 
large trends prevail which make the 
business future uncertain and none too 
promising. Among these one of the most 
important is the continued and irregular 
decline of the commodity price level. The 
Annalist Index this week shows a de- 
cline of a full point from last week’s 
index, which was a decrease from that 
of the preceding week. Reference to the 
details of the declines in the different 
commodity groups, on another page, will 
show clearly enough the instability of 
the price structure. So long as declines 
of one-half to one per cent a week in the 
price index continue, conditions cannot 
be considered sufficiently stable to make 
practicable a decisive upturn in produc- 
tion and trade activity. 

Another continuing and repressive in- 
fluence is the unabated heavy reduction 
in the purchasing power of the popula- 
tion as a whole. This month’s announce- 
ments of dividend reductions and omis- 
sions not only emphasize the decline in 
business activity, but the decline in the 
purchasing capacity of many thousands 
who rely more or less on investment in- 
comes. And this deficiency of purchas- 
ing power holds true in no small measure 
of business organizations of every size. 
The gross picture is one of purchasing 
power diminishing at the same time that 
commodity prices move downward, but 
of purchasing power falling possibly more 
rapidly than the level of retail prices 
upon which the greater part of that 
purchasing power is expended. From 
the unrelieved discrepancies between 
prices and purchasing power we prob- 
ably ought to expect further price ad- 
justments, affecting goods, capital and 
labor. The specific outcome it seems 
impossible to forecast. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


decline. After a feeble attempt at 

a rally which gathered little follow- 
ing, the trend has turned definitely 
downward and a number of important 
issues have been forced through Decem- 
ber low levels. It is significant that 
during the week trading has been notice- 
ably heavier on declines than on ad- 
vances. 

A scattering and irregular rally set 
in last Friday and continued into Tues- 
day morning. The upward movement 
was seemingly largely professional in 
character and it developed little real 
force. Volume of trading remained light 
throughout and important sections of 
the market failed to join in the move- 
ment. Tuesday afternoon the market 
began to slip downward in an ominous 


.* stock market has resumed its 









































GHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 

140 ———— 140 
130 130 
ial 120 
110 110 
FEB MAR APR me 

High. w. Last. 
IRE aigececudaesed 121.1 18.4 119.3 
Pas nncccsaceaks 120.6 119.1 119.5 
MIs scckcant 121.3 118.9 121.0 
ca ceescs cons 122.3 119.0 119.7 
BE i cisaviadaciead 119.0 116.1 116.6 
hina vnes eni2 117.4 114.8 115.3 


For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page , 
manner. The decline was accelerated 
during the next two days, with volume 
of transactions increasing. 

The Friday-Tuesday rally was con- 
fined largely to the motor, copper and 
public utility groups, although a few in- 
dustrial specialties had short uprushes. 
The railroad, electrical equipment and 
steel stocks failed to respond to the up- 
ward tendency, however, and in some 
instances made new lows in the face of 
the general rally. These same groups 
led the decline later in the week and in 
the rail and steel groups several new low 
records have been established, notably 
in New York Central, Westinghouse and 
Steel. Vanadium declined sharply before 
the passing of its dividend. 


of itself during the past week. The 
inability to develop even a moderate 
technical rally after the late March and 
early April decline is certainly not an 
encouraging symptom, 

It is interesting to note the position 
of the various groups and important 
stocks in relation to the December low 
figures. Most of the steels, rails, chem- 
icals and electrical equipments are either 
slightly above or slightly below last 
year’s worst prices. But the copper, 
public utility, mail order, motor and a 
number of the miscellaneous stocks are 
still higher than in December. 

The question of whether the market 
in general is low or high is one that per- 
mits of no definite answer. Some stocks 
are undoubtedly selling at very reason- 
able levels. But others are rather high. 
And, significantly, it is the stocks of 
greater market importance that are the 
highest. Some of the old 1928-29 trading 
favorites have not yet been entirely de- 
flated. It is doubtful if these issues 
have yet reached a basis from which a 
sound advance can occur. One market 
leader, for example, is selling for about 


twenty-seven times its probable 1931 
earnings. These earnings, to be sure, 
are for a very poor year. Yet in 1924, 


another year of depression, this same 
issue sold for less than half its present 
price, although its earnings were greater 
than they are likely to be in 1931, 

It is a curious fact that in spite of 
all the decline of the 1930 fourth quar- 
ter the market has not had a real break 
since last June. The fourth-quarter de- 
clines were short and of much less than 
normal extent. Most of the selling ap- 
pears to have been scattered liquidation 
forced out by banks. There was no well- 
organized bear pressure. If there had 
been, there is no telling what might 
have happened. It would be interest- 
ing to observe how the market would 
hold up under a real attack now. 

The market of the past six months 
has been an unusually poor. one for 
traders. Indeed, it is doubtful if there 
has been anything approaching it in 
this respect since the first four months 
of 1921. Since the middle of last Octo- 
ber there have been four advances, none 
of which has run more than about a 
fortnight. _The best one, that of Febru- 
ary, amounted to 15 points in Steel, 
but the others averaged only about 10 





The market has given a poor account points. A. McB. 
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Business Index Rises to 77.4, Three Points Higher 
Than Its January Low 





HE ANNALIST Index 
of Business Activity 
shows further recov- 
ery, the preliminary 
figure for March be- 
ing 77.4, as against 
76.1 for February and 
74.5 for January, when 
the low point to date 
for the present depression was reached. 
The index for February is itself consid- 
erably higher than indicated by the 
‘preliminary figure available a month 
ago. In February both cotton consump- 
tion and electric power production turned 
out to be greater than estimated on the 
basis of preliminary data, and in addi- 
tion two components of the combined 
index for which data were not then 
available but which tend to move early 
in the business cycle, wool consumption 
and boot and shoe production, ran true 
to form by showing sharp increases; 
these factors combined to make the 
revised February index 76.1, instead of 
the preliminary figure of 74.5. 

The further increase in the combined 
index for March was the result of added 
gains in the adjusted indexes of cotton 
consumption, steel ingot and pig iron 
production and electric power output, 
together with a sharp recovery in the 
adjusted index of bituminous coal produc- 
tion. There was, moreover, a _ con- 
spicuous absence of sharp declines in 
any of the ten elements on which the 
business index is based. The worst de- 
crease, so far as its effect on the com- 
bined index is concerned, was in freight 
car loadings, the adjusted index of 
which declined from 77.7 to 77.0, a new 
low for the present depression. Auto- 
mobile production, on the basis of pre- 
liminary figures, failed by a narrow 
margin to keep pace with the usual 
seasonal increase, and the adjusted in- 
dex declined slightly. There was also 
a small decline to a new low record for 
the current depression in the adjusted 
index of zine production. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and long- 
time trend. Table IJ gives the combined 
index back to the beginning of 1926. 
TABLE 1. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Mar., Feb., Jan., 
1931. 1931. 1931. 





Pig iron production. 59.0 57.6 55.0 
Steel ingot production. 61.1 58.0 54.9 
Freight car loadings....... 2 ek ae FS 
Electric power p uction..*84.2 83.4 83.8 
Bituminous coal! production. 79. . 70.8 74.3 
Automobile production.....*67.1 67.6 62.6 
Cotton consumption.... 80.3 75.3 71.7 
Wool consumption ....... : 81.9 66.0 
Boot and shoe production.. .. 86.8 74.0 
Zine production ... 59.3 60.1 60.5 
Combined index "174 1 74.5 
TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1926 
1931. 1930, 1929. 1928. 1927. 1926. 


Jan. 74.5 95.0 105.5 bo 4 102.2 102.3 
Feb. . 76.1 94.2 106.1 104.7 103.2 
March *77.4 91.3 104.3 99. H 106.9 104.7 
April . 95.1 108.8 99.9 104.4 103.7 

ay 90.1 110.1 101.3 104.8 101.6 
June 89.1 108.9 98.7 103.4 103.2 
July 86.4 109.9 100.5 101.5 102.8 
Aug. 83.2 108.1 102.1 101.8 105.0 
Sept 82.4 107.3 102.4 100.9 107.1 
Oct. 79.5 105.7 105.0 98.2 105.7 
Nov 76.0 96.9 103.7 95.5 105.7 
Dec 76.2 92.1 102.0 93.7 105.0 


tS3yphinet to revision 


Despite the moderate upturn which 
occurred in February and March from 
the January low point to date, the first 
quarter of 1931 as a whole was, as 
every one knows, one of the worst from 
the standpoint of general business activ- 
ity in the history of the United States. 
In June, 1894, the Axe-Houghton Index 
of Business Activity declined to 72; but 
with this single exception the January, 
1931, index of 74.5 is the lowest ever 
recorded by these two comparable in- 


dexes. The fact that the long-time 
trends of certain components of the 
business index are apparently changing 
to a somewhat lower rate of annual 
increase and that not for a year or more 


its proper 
ficiently evident that the first three 
months of the year were three of the 
worst in the history of the United States 

The first quarter sic to light, 
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will it be possible to obtain strictly however, some signs of better times 
accurate measurements of long-time ahead, apart from the actual rise of the 


trends for the post-war period does not 
detract materially from the certainty 
that when the quarter which has just 
passed into history can be appraised in 


combined index itself. There has been 
widespread interest in and discussion of 
the fact that recovery has already oc- 
curred in some of the industries which 


prospective it will be suf- 


were the first to recover from the 1921 
At the beginning of the 
quarter, indeed, recovery in silk and cot- 
ton textiles was already visible; and 
there was much eagerness on the part 
of business observers to catch a glimpse 
of a gain in building contracts awarded, 
which are also supposed to reach im- 
portant turning points in the business 
cycle ahead of other trade indicators. 


depression. 


As the quarter closed, not only had 
there occurred a moderate revival in 
building contracts awarded, but to silk 
and cotton textiles there had been added 
several other production indexes which, 
whether by circumstance or purely by 
reached bottom in 1921 several 
months ahead of the combined business 
index. On account of the widespread 
interest in this phase of the business 
situation Table III is presented as a 
convenient summary of what happened 
in 1921 and what is happening now to 
these “early moving” indexes. For the 
purpose of this comparison, the refer- 
ence date for 1921 is April, one month 
after the combined index reached its 
lowest point, and for 1931 is February, 
one month after the combined index 
reached its lowest point to date. 


chance, 


TABLE Ul. A COMPARISON OF UP. 
TURNS IN CERTAIN PRODUCTION IN- 
DEXES WHICH RECOVERED EARLY 
IN 1921 WITH UPTURNS RECENTLY 
RECORDED 

Depression of 1921 


Low Extent of 

Point Recovery 

Adjusted Index- (Month) (Points) 
Silk consumption ........ Dec. *70 





Wool consumption ........ Dec. *23 
Cotton consumption ..... Dec. *20 
Automobile production. . Jan *23 
Boot and shoe production. Jan *10 


Depression of 1930-31 


Silk consumption ......... June 740 
Wool consumption ...... Dec. t10 
Cotton consumption ...... Aug 17 
Automobile production.... Oct. +19 
Boot and shoe production. Dec. +16 


*To April, one month after bottom month 
of the 1921 depression as measured by the 
combined index of business activity. 


To February, one month after bottom 
month to date of the 1930-31 depression as 
measured by the combined index 

The low point to date in the adjusted 
index of steel ingot production came in 
December, at 50.0, whence it recovered 
to 61.1 in March. Similarly, the low point 
in the adjusted index of pig iron produc- 
tion came in December, at 53.1, whence 
it recovered to 59.0 in March. Several 
developments in the first quarter and 
early in April combined, however, to 
cause widespread fears that this recovery 
was, like that of early 1930, based on 
false hopes and would give way to re- 
newed recession. First and foremost, 
there was a sharp decline in steel buy- 
ing in February, when the bookings of 
the United States Steel Corporation, 
adjusted for seasonal variation, dropped 
o 31 per cent of capacity from an aver- 
age level of around 50 per cent for the 
four preceding months. Fundamentally, 
this was not an alarming development; 
in 1921 bookings dropped to 5 per cent 
of capacity in July, although the busi- 
ness index was well past its low point 
and was to continue upward. In March, 
931, moreover, bookings recovered to 
53 per cent of capacity without the aid, 
it is understood, of two large structural 
steel contracts awarded to the Steel Cor- 
poration during the month, it being the 
policy of the Steel Corporation not to in- 
clude such long-term business in unfilled 
orders until the contractors begin to 
specify against it. 

But in the middle of April there oc- 
curred a downturn in the rate of opera- 
tions in the steel industry which was 
attributed to overstocking of steel by the 
Ford Motor Company. This again raised 
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widespread fears that the first three 
months of the year had been but an- 
other period of false recovery for the 
steel industry. 


TABLE IV. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. 8S. STEEL CORPORATION 
Adjusted for Seasonal! Variation. 

Unfilled 
*Bookings *Shipments Orderst 
P. C. of 





(P. C. (P.C. of (Millions 
1930. Capacity). Capacity). of Tons). 
March ...... 87 76 4.14 
April ..... 76 75 4.26 
May Saicerns 73 73 4.22 
SOMO ..ccee. 76 72 4.30 
7a 62 4.41 
August ..... 37 64 3.93 
Sepiember 41 60 3.65 
October ..... 51 55 3.59 
November 49 3.69 
December. 51 49 3.70 
1931. 
January .... 51 48 3.78 
February .... 31 48 3.61 
March ...... 53 49 .69 


*Original data from The American Metal 
Market. ‘tSeasonal correction by The An- 
nalist. tAt the end of the month. 

The position of the automobile indus- 
try as it affects the steel industry has 
continued to be confused (a) by the ab- 
normally timed sales efforts of two or 
three manufacturers last December, when 
buying normally reaches its nadir for the 
year, and (b) by the widespread publicity 
given to reports of marked expansion in 
motor car output and sales, some of 
them from newspaper and trade paper 
correspondents at Detroit and some of 
them from automobile companies them- 
selves; these factors have made it diffi- 
cult to distinguish between normal sea- 
sonal expansion and fundamental im- 
provement in the industry. But before 
proceeding to a brief statistical analysis 
of the automotive situation, let us exam- 
ine first the position of the other two 
major steel consuming industries, the 
construction industry and the railroads. 

Railroad buying in recent months has 
been low by any standard of comparison. 
Rail orders thus far this year have, to be 
sure, run to considerably heavier ton- 
nages than in the corresponding 1930 
period, but most of this tonnage repre- 
sents buying deferred from the closing 
months of last year; the peak of the an- 
nual rail buying movement ordinarily 
comes in October or November, and last 
year the total tonnage placed in the last 
quarter was far below that of preceding 
years. And orders for freight cars and 
locomotives so far this year have been 
almost nil. Table V gives a convenient 
comparison of railroad equipment orders 
for the last two years. For purposes of 
comparison, the monthly totals, which 
as reported by The Railway Age are 
totals of four and five week periods, 
have been converted to average weekly 
figures. 

TABLE V.—AVERAGE WEEKLY 


RAILROAD EQUIPMENT ORDERS 
Freight Lo’mo- 











Rails Cars tives 
(Tons) (No.) (No.) 
1,151 3,113 7 

. 9,000 3,598 17 
10,875 2,767 36 
aaite 1,746 14 

Laid 1,673 9 
11,016 1,467 45 

. 17,875 60 9 
.. _6,000 512 6 
.. 32,000 1,064 21 
198,512 4,302 31 

X 1,025 17 
December .......- 41,050 2,446 42 
46,016 1,658 41 

° 750 3,983 4 
1,250 1,116 11 

ciee 386 7 

216 a 

198 at 

326 ua 

165 7 

141 6 

823 2 

572 1 

423 15 

‘ 1 

6 2 

3.712 542 2 


Although the recent decline in rail- 
road earnings has forced retrenchment 
on the railroads and has curtailed their 
purchasing power, especially with respect 
to equipment purchases which can read- 
ily be postponed without any serious loss 
of operating efficiency, it does not ap- 


pear to be logical to leave out of con- 
sideration entirely the possibility that 
railroad buying of steel may improve. 
At the moment, with the volume of 
freight traffic the lowest in a decade, 
the prospect for increased railroad buy- 
ing appears fairly hopeless; but the 
business depression has _ nevertheless 
brought some offsetting influences. 
Chief among these influences is the de- 
cline in commodity prices. The rail- 
roads stand to benefit from low com- 
modity prices quite as much as the utili- 
ties and the gold miners. The prices of 
the services they render are relatively 
stable. whereas the prices of the things 


gains over the extremely low November- 
December level, and part of this gain 
was the result of an increase in residen- 
tial construction. Public work and 
utility construction contracts also showed 
steady gains in January, February and 
March. 

Among the comparatively few bright 
spots in the first quarter was also an 
increase in contracts awarded for struc- 
tural steel. The figures for that im- 
portant item are given in Table VI, 
which is divided into two parts: First, 
the background for recent years, in terms 
of the monthly per cent of capacity fig- 
ures reported by the Department of Com- 
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they buy (except rails) have declined 
drastically. For those railroads in a fi- 
nancial position to do so, the present and 
the next few months would appear to be 
an exceptionally advantageous period in 
which to buy. And as to the railroads’ 
financial position in general, although 
it is by no means all that could be de- 
sired, it is unquestionably vastly better 
than it was in 1921. The recent action 
of the Pennsylvania Railroad in speed- 
ing its electrification program is con- 
crete evidence not only of its alertness to 
present opportunities but also of its fi- 
nancial ability to take advantage of 
them. 

Neither does the prospect for a revival 
in the construction industry appear en- 
tirely hopeless. The cost of building 
materials has declined faster since the 
Summer of 1929 than the cost of com- 
modities in general, and for the first 
time since 1916 building materials can 
actually be bought at low prices. Build- 
ing wage rates have probably not come 
down proportionately. but there appears 
to be at least an even chance that they 
will come down before this depression is 
over. In both February and March the 
seasonally adjusted average daily value 
of building contracts awarded showed 


merce and adjusted for seasonal varia- 
tion by THE ANNALIST, and second, the 
weekly unadjusted figures of both the 
Department of Commerce and The Iron 
Age. 

TABLE VI. BOOKINGS OF FABRICATED 

STRUCTURAL STEEL. 
A. Per Cent of Capacity, Seasonally 


Adjusted. 

1931 1930. 1929. 1928. 
CO Pe Pree oe 49 67 73 61 
DE videxacneess: Se 72 70 74 
eae 51 79 59 
CL ast ag aeaeciana er a6 49 75 54 
Ee 70 80 
CN Dace betdetckentns'ns 63 
July PA Re 69 87 78 
ES gino nraeends 66 91 95 
September ........... 39 77 83 
EE iernaadcnasoae a 53 84 67 
rae ; 38 55 63 
December ........... 36 75 67 


B. Weekly Figures, Unadjusted for Sea- 
sonal Variation. 
Dept. of Comm. 





1931. _ Figures--——. Figures* 
Week (P. C. of (Computed (Estimated 
Ended Capacity) Tonnage) Tonnage) 
Jan. 10 ...... 46.3 29,461 59,000 
= ee 66.4 42,193 17,000 
Ss eee 15,534 7,500 
i Mn otie-éire 38.7 24,633 35,000 
Feb. 7 28.3 17,969 10,000 
Es I 6.c-wraes 24.5 15,557 14,000 
Feb. 21 . 29.6 18,847 55,000 
PR scnkes 70.7 44.979 59,000 
Mar. 7 . 75.0 47,623 20,000 
Mar. 14 ie 26,527 12,000 
Mar. 21 9 ae 19,814 155,000 
Mar. 28 ...... 26.7 16,965 166,000 
EE er , 41,500 
UP cannes : 55,000 


*As reported in The Iron Age on the 
Thursday following the week ended on 
dates specified. 


The increase in automobile production, 
on the other hand, has thus far not been 
especially reassuring, nor has the in- 
crease in retail sales been entirely in 
keeping with what one would certainly 
infer from accounts of marked improve- 
ment which have emanated from certain 
quarters. The most accurate portion of 
these reports is the familiar hedge 
clause, “but production is being closely 
gauged to retail sales.” And there we 
have the root of the difficulty, namely, 
that retail sales, although they have 
shown improvement (and for at least 
one company phenomenal improvement), 
have certainly increased only very grad- 
ually. The worst month for new pas- 
senger car registrations was last No- 
vember, when the seasonally adjusted 
daily average dropped to 5,788 for all 
makes of cars from the February, 1929, 
high record of 13,388. Then the season- 
ally adjusted average for December was 
boosted to 7,712 by Chevrolet and one or 
two others who sought to beat the gun, 
with the inevitable result that the cream 
was skimmed off the usual seasonal in- 
crease in motor car sales in the first 
quarter of 1931. Thus the seasonally 
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Sales are estimated by adding exports 
seasonally adjusted, to new registrations, 
seasonally adjusted, with an allowance for 
float. The rch figure for sales (the last 

int plotted on the chart) is an estimate 

Ss on returns from only seventeen 
States and is therefore only a very rough 
estimate. 
adjusted daily average dropped back to 
7,323 for January, recovered to 7,582 for 
February, and then, as nearly as can be 
estimated on the basis of returns from 
the first seventeen States to report (not, 
however, an accurate basis for an esti- 
mate) declined to 7,068 for March. This 
leaves it that although it is true that 
there has not been overproduction and 
that stocks of motor cars are low, there 
has not been a sufficient increase in re- 
tail demand for motor cars to warrant 
any great rejoicing over actual results 
to date. The same applies to foreign 
demand for our automobiles. 

TABLE VII. CAR LOADINGS BY 
GROUPS. 
Average Per Business Dey, Adjusted for 
10 


Seasonal Varia 
(Thousands of Cars.) 


Miscel- Mdse. Forest 
1930. laneous. L. C. L Coal. Prod'ts. 
March ...... 62.13 41.48 24.63 9.13 
oS Fee 63.68 41.68 26.44 9.36 
- e¢secesi 62.29 41.19 25.90 8.61 
GE wécséoes 60.67 40.48 24.70 7.95 
SE wencuaan 58.69 39.63 24.75 7.23 
August ..... 57.79 39.59 24.58 6.93 
September ..56.04 39.58 24.43 6.90 
October ..... 52.98 39.00 26.02 6.57 
November . .50.65 38.46 25.64 6.01 
December .. .49.48 37.40 26.30 6.86 
1931. 
January ....49.90 37.50 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
March ......48.38 36.85 22.93 5.44 
Grain and Live 
1930. Grain Prod. Ore Stock. Coke. 
March . . 7.79 5.76 4.46 1.57 
ae 8.34 5.37 4.63 1.70 
Pe assecacn Me 7.22 4.46 1.82 
_ 8.05 6.23 4.16 1.73 
aa 8.97 5.88 3.95 1.65 
August 8.15 5.34 3.90 1.56 
September .. 6.65 4.84 4.12 1.5] 
October ..... 6.27 4.23 4.24 1.52 
November .. 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 
1931. 
January .... 6.95 3.62 4.09 1.39 
February ... 7.29 3.61 3.96 1.32 
March .... 7.50 3.39 3.79 1.23 


The most interesting aspect of the 
freight traffic statistics for the third 
quarter was undoubtedly the renewed 
decline which occurred in March in load 
ings of merchandise in less than carload 
lots and in loadings of miscellaneous 
freight, each of which items dropped to 
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a new low level for the current depres- 
sion. In the other groups the changes 
from February to March were insignifi- 
cant, except that all were slightly lower 
with the exception of grain and grain 
products. Loadings of forest products 
and live stock established new low 
records for the entire post-war period 
in March. 

The first quarter of the year was also 
characterized by a typical outburst of 
activity in the cotton textile industry. 
This increase had its beginnings in the 
Summer of 1930, when the industry, 
realizing the futility of persistent over- 
production, set about systematically to 
correct the greatly overstocked condi- 
tion then prevailing by the only remedy 
ht its disposal, rigid curtailment. In 
January sales of cotton cloth rose sharp- 
lv; in February they reached the highest 


The Stock 


tN THE 1931 stock mar- 
ket two sets of influ- 
ences are at work. 
There are the usual 
forces that make for 
recovery after a mar- 
ket decline. They are 
operating today just 
% as they did after 1884, 
1907 and 1920. But opposed to them 
and blocking the road to revival lies the 
wreckage of the new era. The financial 
débris left by the 1928-29 bull market, 
with its reckless and ignorant public, 
its fatuous investment trust manage- 
ments and its controlled commodity 
prices has not yet been entirely cleared 
away. 

In the present article I shall attempt 
to describe the nature of these two op- 
posing sets of influences and in an ap 
proximate way to strike a balance be- 
tween them. 

The forces that normally bring about 
a recovery after a bear market are: 
(1) Low money rates, a plentiful sup- 
ply of credit and -recovery in the invest- 
ment markets; (2) a low level of stock 
prices and a wide spread between money 
rates and dividend yields on stocks; (3) 
the fact that business has ceased declin- 
ing and the certainty that a recovery 
must sooner or later set in. What is 
the position of these three factors in 
April, 1931? 


Cheap Money Fails to Stimulate Prices 


Credit is certainly plentiful. We have 
a much larger stock of gold than we 
need. We are a creditor nation and each 
year have a large surplus income to 
invest. Short-term money rates are as 
low as at any time in our history. 

We are well past the point in the 
money rate decline at which an advance 
in stock prices usually sets in. The fol- 
lowing table shows the number of months 
betwcen the beginning of the decline in 
commercial paper rates and the start of 
the advance in stock prices in various 
cycles in the past: 














1884-87 3 
1887-88 oie 
1890-91 
1896-97 ~ 
1900 . 8 





1903-04... . 


It is now seventeen months since the 
1929-31 downswing in commercial paper 
rates set in and rates, seasonally cor- 
rected, have fallen from 6.2 to 1.8 per 
cent. But the bull market has still to 
appear. 

Ordinarily, also, an upswing in stocks 
sets in concurrently with or within a few 
months of the start of a rise in prices of 
high-grade bonds. Yet high-grade bonds 


total, allowing for seasonal variation, 
since December, 1929; and in March they 
remained fairly high as it became in- 
creasingly evident that the market for 
cotton textiles was temporarily, at least 
(and in a most extraordinary fashion for 
that industry), turning from a so-called 
buyers’ to a sellers’ market. Prices of 
cotton goods became decidedly firmer, 
a tendency which was stimulated by a 
sharp advance in raw cotton prices. By 
the end of March stocks of goods on 
hand, as reported by The Association of 
Cotton Textile Merchants of New York, 
had declined from a peak of 466,368,000 
yards at the end of last June to 273,781,- 
000 yards, and unfilled orders had risen 
from a scant 219,040,000 yards at the 
end of June to 373,951,000 yards. 

This increase in sales called forth a 
virtually continuous increase in cotton 


cloth output throughout the first quai 


ter, and this increase was reflected in a 
sharp rise in the adjusted index of cot 
ton consumption, from an August low of 


67.9 to a level of about 72 for the re 
mainder of the year; then to 75.3 
for February and 80.3 for March 

The buying wave in cotton textiles has 
now subsided, and primary markets are 
now showing an easier price tendency 
which has been brought about not only 
by a slackening in sales but also by a 
fresh outburst of weakness in raw cotton 
prices. If the cotton textile industry is 
to duplicate its barometric performance 
of 1921, it therefore becomes a question 
of whether the 
present rate of operations with the un 
filled orders in hand until sufficient con 
fidence in the market is 
to permit renewed buying of 


and 


mills can sustain the 


re-established 


cotton 


goods. The most that can be said in the 
affirmative on that question is that the 
statistical position of the industry is be- 
yond question the best in years, and that 
is saying much or little, according to the 
individual viewpoint. 

rABLE VIL. COTTON CLOTH YARDAGE 


RATIOS 
(In per cent) 
Sales Shipments 
; to Pro- to Pro- 
1930 duction duction. 
March sco SE 101.6 
April . 86.8 98.5 
May 66.9 97.9 
SUID. < anaeacerdgiele natant 65.5 92.0 
July 108.6 106.5 
August nee 107.6 105.7 
ETO OCR SO 160.1 127.7 
October . 146.7 118.1 
November 88.6 97.1 
December 78.0 97.0 
1931 
ET CS eae 118.3 104.2 
February 154.0 117.0 
March 108.7 116.8 


Market Still Blocked by Unliquidated 
Debris From the “New Era” 


By EMERSON WIRT AXE 


began to advance in October, 1929, eigh- 
teen months ago! 


Wide Disparity Between Stock Yields 
and Money Rates : 


Stock prices in general are low and 
there is a wide spread between dividend 
yields and money rates. The average 
yield on 333 stocks on March 20 was 6.8 
per cent (Standard Statistics figures), as 
compared with current time money rates 
of 2 per cent and call money rates of 1% 
per cent. The yield on stocks is much 
higher than the yield on bonds. It is 
true that dividends will inevitably be re- 
duced further during the next several 
months, but it is quite improbable that 
these reductions will cause more than a 
moderate decline in the yield figure given 


above. On a price-earning basis, like 
wise, stocks in general are low, at least 
their normal 
power, good years and bad, and do not 
confine uur calculations to probable first 
half of 1931 earnings. 

In relation to general business activity 
the stock market should be ready to be- 
gin an upswing. In most past cycles the 
interval between the start of 
swing.in business and the beginning of 


if we consider earning 


a aown 


the following upswing in stocks has been 


less than a year. It is now twenty 
months since the 1929 business decline 
set in. 


The Position of the Business Cycle 


In the past fifty years (omitting the 
war period) there have been twelve bear 


markets and twelve bull markets in 
stocks. In none of these cycles did the 
bear market continue up to the stage in 
the business activity, bond and money 
rate cycles at which we find ourselves in 
April, 1931. In all but two of the twelve 
cases a bull market set in before the 
present stage was reached. The excep- 
tions were 1893-95, when serious doubt 
as to whether we would maintain the gold 
standard delayed the revival; and 191.0- 
12, when a recovery from a minor bear 
market was interrupted in the Fall of 
1911 by a serious crop failure and the 
Moroccan crisis which just missed bring- 
ing on a general European war, and 
which did cause heavy foreign selling of 
American securities. In the present case 
a stock market recovery should clearly 
have started months ago had it not been 
for the presence of unusual conditions. 
What is the nature of these unfavorable 
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PASSENGER AND 
COMMERCIAL CAR GROUP 








Buick Motor Division,’ Flint, Mich.—Buick pas- 
senger Cars. 

Cadillac Motor Car Division,! Detroit, Mich.— 
Cadillac and La Salle V-8; Cadillac V-12 and 
V-16 passenger cars. 

Chevrolet Motor Division,! Detroit, Mich. (in- 
cluding Subsidiaries?)—Chevrolet passenger 
and commercial cars produced in the manu- 
facturing and assembly plants located as fol- 
lows: Flint, Mich., motors, sheet metal and 
assembly; Detroit, Mich., forgings, springs, 
gears, axles and wheels; Saginaw, Mich., foun- 
dry; Bay City, Mich., carburetors and hard- 
ened and ground parts; Toledo, O., transmis- 
sions. Assembly plants in these cities: St. 
Louis and Kansas City, Mo.; Janesviile, Wis.; 
Oakland, Calif.; Buffalo and Tarrytown, N. 
Y.; Norwood, O., and Atlanta, Ga. Export 
boxing plant at Bloomfield, N. J. 


Cuevro.tet CommerciaAL Bopy Division, 


Indianapolis, Ind. 

Oakland Motor Car. Division,! Pontiac, Mich.— 
Oakland and Pontiac passenger cars. 

Olds Motor Works Division,' Lansing, Mich.— 
Oldsmobile passenger cars. 

General Motors of Canada, Limited,? Oshawa, 
Ont.—Cadillac, La Salle, McLaughlin-Buick, 
Oakland, Oldsmobile, Pontiac and Chevrolet 
passenger cars; Chevrolet commercial cars. 
Plants at Oshawa and Walkerville, Ont., and 
Regina, Sask. 

General Motors Fleet Sales Corporation,” Detroit, 
Mich.—Sells all General Motors cars and 
trucks to fleet operators. 


FISHER BODY GROUP 


FISHER 














Fisher Body Division,! Detroit, Mich.—Automo- 
bile body building plants located at Detroit, 
Lansing, Pontiac and Flint, Mich.; Buffalo 
and Tarrytown, N. Y. Extensive acreage of 
virgin hardwood timber in northern Michigan. 

Fisher Body Company of Cleveland,” Cleveland, 
O.—Automobile body building plants at Cleve- 
land and Cincinnati, O. 

Fisher Body St. Louis Company,” St. Louis, Mo. 
—Automobile body building plants at St. 
Louis and Kansas City, Mo., Oakland, Calif., 
and Janesville, Wis. 

Fisher Body Company of Atlanta,” Atlanta, Ga.— 
Automobile body building plant. 

Fleetwood Body Corporation,” Detroit, Mich.— 
Automobile body building plants for custom 
bodies. 

Ternstedt Manufacturing Company,’ Detroit, 
Mich.—Hardware: for automobile bodies and 
Frigidaire cabinets. 

The National Plate Glass Company,” Ottawa, 
Ill.—Plate glass for automobile bodies. 

Fisher Lumber Corporation,” Memphis, Tenn. 
(Fisher Delta Log Company, subsidiary )— 
Large tracts of virgin hardwood timber in 
Louisiana and Arkansas; saw mills at Ferriday 
and Wisner, La., and saw mill and automobile 
bedy woodworking plant at Memphis, Tenn. 

Fisher Body Company of Seattle,” Seattle, Wash. 
—Automobile body woodworking plant. 

Fisher Body Service Corporation,” Detroit, Mich. 
—Automobile body parts depots and body 
servicing plants at Detroit, Mich., and Oak- 
land, Calif. 


ACCESSORY AND PARTS GROUP 





A C Spark Plug Company,” Flint, Mich—A C 

spark plugs, A C Miko aviation spark plugs, 
speedometers, oil pressure gauges, ammeters, 
thermo gauges, gasoline gauges, tachometers 
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for marine purposes, altimeters for motor cars, 
instrument panels, air cleaners, carburetor in- 
take silencers, oil filters, fuel pumps, gasoline 
strainers, die castings, A C die cast machines 
and decorative tile: 

Armstrong Spring Division,! Flint, Mich.—Au- 
tomobile chassis springs for passenger cars and 
trucks. 

Brown-Lipe-Chapin Division,’ Syracuse, N. Y.— 
Differential gears, valve tappets and other 
precision automotive parts. 

Delco Appliance Corporation,” Rochester, N. Y. 
—Delco-Light electric light and power plants, 
Delco Water Systems and Delcogas individual 
gas-producing units for domestic use; Delco 
electric fans; Delco motors for commercial 
purposes; North East starters, generators, ig- 
nition systems, speedometers, heaters and 
small motors. 

Delco Products Corporation,? Dayton, O.—Hy- 
draulic shock absorbers; integral and frac- 
tional horsepower electric motors. 

Delco-Remy Corporation,? Anderson, Ind.— 
Delco-Remy starting, lighting and ignition 
systems for cars, trucks and coaches; Klaxon 
horns; Dual locks; Electrolocks; lock coils; 
switches; Delco batteries and Bu-Nite pistons. 
Plants at Anderson, Muncie and Indianapolis, 
Ind. 

Frigidaire Corporation,” Dayton, O.—Frigidaire 
automatic refrigerators; electric refrigerating 
units for household and commercial use; milk 
cooling equipment; ice cream cabinets; Frigid- 
aire water coolers for homes, offices, stores and 
factories; room coolers and dehumidifiers. 

Guide Lamp Corporation,” Anderson, Ind.—Au- 
tomobile lamps. 

Harrison Radiator Corporation,* Lockport, N. Y. 
—Automobile radiators, radiator shutters, oil 
temperature regulators and hot water car 
heaters. 

Hyatt Bearings Division,! Newark, N. J.—Hyatt 
anti-friction roller bearings. 

Inland Manufacturing Company,? Dayton, O.— 
Steering wheels, battery containers, motor 
supports, rubber ice trays for automatic re- 
frigerators, rubber and moulded products. 

The McKinnon Industries, Limited,? St. Catha- 
rines, Ont.—Automobile differentials; start- 
ing, lighting and ignition systems; tool kits; 
malleable castings; stampings; drop forgings 
and saddlery hardware. 

McKinnon Products Company,” Buffalo, N. Y.— 
Sporting goods, spring covers and golf bags. 

Moraine Products Company,? Dayton, O.— 
Durex oil impregnated metal bearings; Mo- 
raine rolled bronze bearings. 

Muncie Products Division,' Muncie, Ind.—Syn- 
chro-mesh transmissions; transmissions for pas- 
senger cars and trucks; chassis parts and auto- 
mobile engine valves. 

New Departure Manufacturing Company,’ Bris- 
tol, Conn.—Ball bearings, coaster brakes, bells 
and bicycle hubs. 

Saginaw ‘Malleable Iron Division,’ Saginaw, 
Mich.—Malleable iron castings for passenger 
cars and trucks. 

Saginaw Steering Gear Division,' Saginaw, Mich. 
—Steering gears for passenger cars, trucks and 
buses. 

United Motors Service, Inc.,? Detroit, Mich.— 

Provides authorized national service for Delco- 

Remy and North East starting, lighting and 

ignition systems, hot water heaters and speed- 

ometers; Delco batteries; Delco hydraulic 
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shock absorbers; Delco commercial! motors; 
Delco automotive radio; Klaxon horns; Har- 
rison radiators and hot water heaters; New 
Departure ball bearings; Hyatt roller bear- 
ings; A C speedometers, air cleaners, oil filters, 
gasoline strainers, fuel pumps, gauges and 


spark plugs; Guide lamps. 
MISCELLANEOUS GROUP 





Allison Engineering Company,’ Indianapolis, 
Ind.—Aircraft power plant engineering, avia- 
tion engines, bearings, superchargers, gears 
and mechanical equipment. 

Bendix Aviation Corporation,'! Chicago, IIl.— 
Aviation starters, generators, magnetos, in- 
struments and e.ectric equipment; Bendix 
starter drives; brakes and brake equipment; 
carburetors; automotive Diesel engines; tex- 
tile devices and dyeing processes; national 
service for Bendix products. 

Electro-Motive Company,” Cleveland, O.—De- 
sign and sale of rail cars equipped with gaso- 
line and Diesel engines. 

Ethyl Gasoline Corporation,® New York, N. Y.— 
Markets Ethy! fluid to oil refining companies 
which manufacture Ethy! Gasoline. 

General Aviation Corporation,!! New York, N. 
Y.—Fokker land planes, seaplanes, flying 
boats and amphibians. Plants at Glendale, 
W. Va., Hasbrouck Heights and Passaic, N. J. 

General Motors Radio Corporation,’ Dayton, O. 
—Radio receivers for household use and for 
installation in automobiles and motor boats, 
combination radio sets and phonographs, am- 
plifying units for use with receivers, and other 
radio accessories. 

Kinetic Chemicals, Inc.,!! Deepwater Point, N. J. 
—Manufacture and sale of new types of re- 
frigerant chemicals and allied products. 

Winton Engine Company, ? Cleveland, O.—Ma- 
rine, stationary and Diesel engines. 

Yellow Truck & Coach Manufacturing Co.,* Pon- 
tiac, Mich.—General Motors Trucks, Yellow 
Coaches and Yellow Cabs. 


OVERSEAS OPERATIONS GROUP 





General Motors Export Company,” New York, 
N. Y.—Distribution of General Motors cars 
and trucks in overseas territories not covered 
by General Motors overseas operations; zone 
offices in eleven cities abroad. 

General Motors Limited,” London, England— 
Distribution of cars and trucks in Great Brit- 
ain and ‘Ireland; assembly plant at London. 

General Motors International, A/S,? Copenhagen, 
Denmark—Distribution of cars and trucks in 
Denmark, Norway, Esthonia, Iceland, Latvia 
and Lithuania; assembly plant at Copen- 
hagen. 

General Motors Nordiska, A/B,? Stockholm, 
Sweden—Distribution of cars and trucks in 
Sweden and Finland; assembly plant at Stock- 
holm. 

General Motors w Polsce Sp. zo. o0.,2 Warsaw, 
Poland—Distribution. of cars and trucks in 
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GENERAL MOTORS 


ERE are 80 different companies which together comprise General Motors.They unite 


their purchasing power to assure quality materials at favorable prices. They exchange 


engineering talent and manufacturing experience. They join every resource for producing 


higher values and better service. Thus “General Motors Products have outstanding value.” 





Poland and Danzig Free State; warehouse at 
Warsaw. 

General Motors Continental, S. A.,? Antwerp, 
Belgium—Distribution of cars and trucks in 
Belgium, Austria, Bulgaria, Crete, Greece, 
Holland, Hungary, Italy, Jugoslavia, Rou- 
mania and Switzerland; assembly plant at 
Antwerp. 

General Motors G.m.b.H.,? Berlin, Germany— 
Distribution of cars and trucks in Germany, 
Czechoslovakia and European Russia; assem- 
bly plant at Berlin. 

General Motors (France) S. A.,? Paris, France— 
Distribution of cars and trucks in France, 
Algeria, French Morocco, Spanish Morocco 
and Tunisia; warehouse at Le Havre. 

General Motors Peninsular, S. A.,2 Madrid, 
Spain—Distribution of cars and trucks in 
Spain, Portugal, Canary Islands and Gibral- 
tar; warehouse at Madrid. 

General Motors Near East, S. A.,” Alexandria, 
Egypt—Distribution of cars and trucks in 
Egypt, Arabia, Hejaz, Iraq, Italian Africa, 
Aden, Syria, Persia west of 56° E. L., Pales- 
tine and Turkey; warehouse at Alexandria. 

General Motors Argentina, S. A.,? Buenos Aires, 
Argentina— Distribution of cars and trucks in 
Argentina and Paraguay; assembly plant at 
Buenos Aires. 

General Motors do Brasil, S. A.,? Sao Paulo, 
Brazil—Distribution of cars and trucks in 
Brazil; assembly plant at Sao Paulo. 

General Motors Uruguaya, S. A.,2 Montevideo, 
Uruguay—Distribution of cars and trucks in 
Uruguay; assembly plant at Montevideo. 

General Motors South African, Ltd.,? Port Eliza- 
beth, South Africa—Distribution of cars and 
tracks in the Union of South Africa, Rhodesia, 
British Southwest Africa, Portuguese East 
Africa, Nyasaland, Bechuanaland and the 
Katanga district of the Belgian Congo; assem- 
bly plant at Port Elizabeth. 

General Motors (Australia) Pty. Ltd.,2? Melbourne, 
Australia— Distribution of cars andtrucks in 
Australia; assembly plants at Adelaide, Bris- 
bane, Melbourne, Perth and Sydney. 

General Motors New Zealand, Ltd.,* Wellington, 
New Zealand— Distribution of cars and trucks 
in New Zealand; assembly plant at Welling- 
ton. 

General Motors Japan, Ltd.,? Osaka, Japan— 
Distribution of cars and trucks in Japan and 
Korea; assembly plant at Osaka. 

General Motors China, Inc.,? Shanghai, China— 
Distribution of cars and trucks in China and 
Manchuria; warehouse in Shanghai, branch in 
Mukden. 

N. V. General Motors Java,” Batavia, Java—Dis- 
tribution of cars and trucks in the Dutch East 
Indies, French Indo-China, Siam and the 
Straits Settlements; assembly plant at Ba- 
tavia. 

General Motors India, Ltd.,2 Bombay, India — 
Distribution of cars and trucks in British 
India, Ceylon and Persia east of 56° E. L.; 
assembly plant at Bombay. 

Vauxhall Motors, Ltd.,* Luton, England—Manu- 
facture of Vauxhall motor cars and Bedford 
trucks; plant at Luton. 


Adam Opel A. G.,‘ Riisselsheim, Germany — 
Manufacture of Opel motor cars and Blitz 
trucks; plant at Riisselsheim. 

Delco-Remy & Hyatt, Ltd.,2, London, Engiand — 
Sales and service on all Corporation accessory 
products in the British Isles; technical and 
service headquarters at London. 

Overseas Motor Service Corporation,’ New York, 
N. Y.—Sales and service overseas on all Cor- 
poration accessory products. 


FINANCING, INSURANCE AND 
ACCOUNTING GROUP 





General Motors Acceptance Corporation,” New 
York, N. Y. (Including Subsidiaries*)—Fi- 
nances wholesale distribution and retail credit 
sales of General Motors products; branch of- 
fices in one hundred seven cities in the United 
States, Dominion of Canada and overseas. 

General Exchange Insurance Corporation,’ New 
York, N. Y.—Provides insurance service 
against accidental damage to cars sold at retail 
in the United States, Hawaiian Islands, 
Alaska and Canada. 

THe ALLGEMEINE AUTOMOBIL VERSICHE- 
RUNGS AKTIENGESELLSCHAFT, a subsidiary, 
Riisselsheim, Germany—Provides complete 
insurance service on cars sold at retail in 
Germany. 

General Motors Holding Corporation,? New 
York, N. Y.—Underwrites certain classes of 
General Motors dealers, by purchase of stock 
in dealership, with arrangement for dealer to 
reacquire full ownership out of earnings. 

Motor Accounting Company,” Detroit, Mich.— 
Installs, audits and supervises standardized 
accounting practices for General Motors deal- 
ers and distributors. 

Motor Accounting Company of Canada, Limited,® 
Oshawa, Ont.—Installs, audits and supervises 
standardized accounting practices for General 
Motors dealers and distributors in Canada. 





REAL ESTATE GROUP 





Argonaut Realty Corporation,” Detroit, Mich.— 
Erects and finances salesrooms, parts depots, 
garages and service stations for General 
Motors divisions, subsidiaries and affiliated 
companies; surveys real estate projects and 
reviews leases for divisions, branches, distribu- 
tors and dealers. 

Bristol Realty Company,!® Bristol, Conn.— 
Housing for employes in Bristol. 

General Motors Building Corporation,” Detroit, 
Mich.—Owns and operates central office build- 
ing in Detroit. 

Modern Dwellings, Limited,® Oshawa, Ont.— 
Housing for employes in Oshawa. 





Modern Housing Corporation,? Detroit, Mich. 
—Housing for employes in Flint and Pontiac, 
Mich., and Janesville, Wis. 

New Departure Realty Company,® Bristol, Conn. 
—Housing for employes in Bristol. 


RESEARCH 





General Motors Research Laboratories, Detroit, 
Mich.—Maintained for the continuous im- 
provement of General Motors products, 

General Motors Proving Ground, Milford, Mich. - 
—A 1268-acre “outdoor laboratory” for the 
testing of General Motors cars and trucks. 


PEOPLE 





General Motors is owned by 285,000 stock- 
holders. They live in every state, in many prov- 
inces of Canada and in overseas countries. 

A normal average of more than 175,000 men 
and women is employed in the manufacture of 
General Motors products. 

Through more than 26,000 General Motors 
dealers in the United States and foreign coun- 


tries about 50 
sales and service. 

Another are directly employed by 
suppliers in the manufacture of materials for 
General Motors. 


) more persons are engaged in 


Add the families represented by these people 
and by the stockholders, and the total approxi- 
mates six million men, women and children who 


derive income directly or indirectly from Gen- 


eral Motors. 








1. Assets owned by 
2. All stock owned by General Motors Corporation. 
3. All common stock owned by General Motors 


Corporation. 


General Motors Corporation. 


4. Majority of stock owned by General Motors 
Corporation. 

5. One-half interest 
Corporation. 


6. All stock owned by General Motors of Canada, 
Limited. 


7. All stock owned by General Motors Export 
Company. 


owned by General Motors 


J 


8. All stock owned by General Motors Acceptance 
Corporation. 

g. All stock owned by New Departure Manufac- 
turing Company. 

10. Majority of stock owned by New Departure 
Manufacturing Co. 

11. Large stock interest owned by General Motors 
Corporation. 
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influences and how much longer are they 
likely to delay recovery? 

The difficulties of 1931 have their 
origin in the four preceding years. As 
every one now knows, and as was pointed 
out at the time in The Annalist, the 
1927-29 advance in stocks was carried 
much too far. In 1929 leading steel 
stocks sold at 21 times their normal 
earning power, coppers at 21, merchan- 
dising stocks at 29, chemical at 31, pub- 
lic utility at 40 and electrical equipment 
stocks at 44 times normal earning power. 
Never before in this country had stocks 
sold at such fantastic figures. There 
were two reasons for the 1927-29 ad- 
vance in stocks, one financial and the 
other relating to crowd psychology. 


Effect of Unlimited Credit in 1929 


No bull market had ever before had 
an unlimited supply of credit. Before 
the war our gold supply and our banking 
system did not provide sufficient re- 
sources for the simultaneous develop- 
ment of a business boom and an exten- 
sive advance in stocks. A combined 
stock market rise and expansion in busi- 
ness was certain to bring a real shortage 
of credit within two years or less. It was 
not simply that money rates advanced. 
In a period of prosperity there was an 
actual shrinkage in the supply of funds 
available for stock market operations. 

{n 1927-29, for the first time, the stock 
market had all the rope it wanted. This 
was due partly to our large gold supply 
and partly to the fact that under the 
Federal Reserve System gold is used 
much more efficiently. It is true that 
money rates advanced sharply in 1928 
and 1929. But there was never any 
question as to the supply of credit for 
stock market purposes. 


Effect of the New Era Philosophy 


The other cause of the bull market 
was an idea, an idea that took hold of 
the American imagination as that of “the 
rights of man” obsessed the French 140 
years before. This basic idea of the 
“new era” made its first appearance in 
a small book entitled “Common Stocks 
as Long Term Investments,” by E. L. 
Smith. It was a plausible theory, and 
the flaw in Mr. Smith’s statistical 
demonstration of it was not readily per- 
ceptible. The Smith theory was copied 
and distorted by other financial writers 
and market letter fabricators until its 
author was forced to disclaim responsi- 
bility for the absurdities that were being 
committed in his name. 

The original Smith proposition was 
that a well diversified investment in 
common stocks, if held for a long period, 
would give a better return than an in- 
vestment in bonds. Presently, however, 
this theory, which itself is unsound, was 
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transformed into the idea that the trend 
of the prices of stocks in all well-man- 
aged companies was permanently up- 
ward, that bear markets had become a 
thing of the past, that any one could 
make money simply by buying stocks 
and holding them, and that it did not 
matter when one bought, just so one 
was careful to pick a company whose 
earnings had an upward “trend.” (The 
word “trend” as used here by the dis- 
ciples of the new era meant simply that 
earnings had been increasing for three 
or four years—which earnings of most 
companies had, because business had 
been improving since 1924). 

The basic principle of the new era, as 
reduced to its naked absurdity by the 
winner of a contest on the selection of 
“investments” conducted by a well-known 
financial publication, was that “the time 
to buy stocks is when you have the 
money,” which for most people obviously 
means buying in a period of general 
prosperity, when stocks are near their 
cyclical peak. A more fancifully unsound 
statement could not well be imagined. 


, 


Effect of Other New Investment Ideas 


Other “principles of investment” were 
developed. A reaction in the stock mar- 
ket was always an opportunity to buy. 
If one was long of stocks and a decline 
set in, one must hold on, and if possible 
buy more. The most important thing in 
selecting stock “investments” was the in- 
vestigation of the individual company. 
The “market” had ceased to exist and 
stocks followed their own individual in- 
clinations. 

The most pleasant part of this theory 
was that it removed the chief difficulty 
in stock market operations, the timing 
of commitments. All that one had to do 
was to examine a few company state- 
ments, with an eagle eye for trends and 
concealed earnings, the latter, of 
course, easily discoverable. This made 
the stock market safe for everybody ex- 
cept a few preposterous bears who in- 
sisted on selling stocks short occasion- 
ally and were properly beaten in conse- 


quence. 
Easy as stock speculation was under 
these conditions, many _ individuals 


thought it better to turn their funds over 
to “investment trusts” managed by “ex- 
perts.” This was not difficult, for new 
“investment trusts” were being formed 
rapidly, their securities being issued at 
the rate of several hundred million dol- 
lars a month. The supply of “experts” 
was almost as unlimited as that of trust 
securities. Any one who had ever given 
a course in economics was an “expert,” 
and, indeed, almost any one who knew 
the difference between a stock and a 
bond. 


Bankers Deluded Along With the Public 


All in all, practically every one was 
buying stocks during the new era. The 
surprising thing was where so much 
stock could come from. But that was a 
mystery which no one paid any atten- 
tion to, any more than any one has 
bothered about where all the stock 
sold by the public in the past several 
months has gone to. The public bought 
heavily, not on small margins, as in the 
past, but on big margins, or outright. 
The investment trusts bought heavily. 
Finally, and very curiously, a number of 
banking and financial houses and insti- 
tutions actually began to believe the 
new era story themselves. And so they 
also bought and held stocks along with 
the public. They even retained large 
quantities of stock in their own invest- 
ment trusts. 

In the past things had never been 
carried so far as this because a bull 
market had always been choked off after 
a year or two by a shortage of credit. 


But in 1927-29 there was unlimited 
credit. 

In this way an extremely unsound 
technical market situation developed— 
not unsound in the short term sense, for 
ordinary reactions did not bring out any 
public selling, but in a general and more 
fundamental way. In THE ANNALIST of 
Oct. 18, 1929, I described the situation 
as follows: “It cannot be denied that 
the present crop of public speculators is 
able to stand a greater decline than were 
its predecessors of ten or even five years 
ago. From a short-term standpoint this 
fact undoubtedly is an element of 
strength. But in the broader market 
swings it is to be doubted if heavy public 
margins contribute to the market’s 
stability. A small reaction does not 
bring out public selling, but by that very 
fact the market’s internal position is not 
improved by such a minor decline. In- 
deed the public long interest is probably 
today larger than at any time in history. 
These people will sell out at some point 
in a decline, just as older generations of 
speculators have sold out—only the de- 
cline will have to be more extensive. The 
potential public selling is there and in 
much greater quantity than ever before, 
and when finally it is brought out the 
results are likely to be as unpleasant as 
they will be spectacular.” 

The inevitable collapse of the 1929 
speculative structure differed from other 
speculative collapses in that prices had 
much further to fall, and that a vastly 
greater number of individuals and finan- 
cial houses were concerned. There was 
little preparation to meet the situation 
because the principles of the new era 
had been so widely accepted. 


Effect of the Business Depression 


The difficulties of the situation have 
been increased by factors not directly 
connected with the stock market: the 
severe decline in commodity prices, the 
fact that the business decline which ac- 
companied the fall in stocks has been ab- 
normally severe, the collapse of attempts 
to hold up the prices of certain commod- 
ities by artificial means, crop failures, 
a severe depression abroad, and political 
and financial difficulties in Europe and 
South America. 

Another adverse influence has been the 
fact that, just at the time when the new 
era philosophers were advertising their 
theories of permanent upward trends, 
the rates of growth of several important 
industries suffered an _ unfavorable 
change. In building, motors and railroad 
traffic, upward trends have become near- 
ly horizontal or possibly even turned 
downward. 

Perhaps the most serious cause of de- 
lay in the recovery, however, was the 
attempt to bring about a revival by arti- 
ficial means. From the nature of the 
situation a certain amount of liquidation 
had to be got through with. The sooner 
the liquidation was completed the sooner 
business and the stock market would be 
in a position to go forward again. But 
in 1929 and early 1930 a campaign of 
advertised optimism was set going. An 
effort was made to stimulate construc- 
tion artificially. And money rates were 
manipulated downward by the Federal 
Reserve Board. Everything possible was 
done to prevent the stock market and 
business from following their natural 
course. : 

These efforts to turn back the eco- 
nomic tide were of course doomed to fail- 
ure. Indeed, a more ill-advised and un- 
intelligent course could hardly have been 
conceived. The artificial temporary re- 
vival of early 1930 has simply drawn out 
the painful period of liquidation and has 
thereby placed an added strain on busi- 
ness and the financial markets. 

The reason the stock market has been 


so far behind its usual schedule of re- 
covery, then, is that liquidation has not 
been carried through to its natural con- 
clusion, partly because there is more to 
liquidate than usual, and partly because 
of the attempt at artificial revival. Nat- 
urally, the unusual severity of the busi- 
ness depression has complicated matters, 
for it has added to the already great 
distance that the stock market had to 
travel to get back into touch with 
reality. 


Most Weak Spots Now Eliminated 


How much more liquidation must be 
gone through with before a genuine re- 
covery can begin? Whether there are 
any serious financial failures ahead the 
writer cannot guess. It is unlikely, how- 
ever, that anything approaching the se- 
ries of insolvencies and readjustments of 
the final months of 1930 remains. Prob- 
ably most of the weak spots have been 
eliminated. 

We have a good index of the trend of 
financial confidence in the behavior of 
the markets for investment securities. 
The price of different grades of bonds 
and investment stocks should be observed 
with particular attention over the next 
several months. One of the most dis- 
turbing elements in the immediate mar- 
ket outlook is the persistent downward 
trend of railroad stocks and of lower 


grade bonds. Easy credit would be ex- 
pected to assert itself first in the in- 
vestment class of securities before it af- 
fects stock prices in general. It seems 
probable that a recovery in prices of 


lower grade bonds and in railroad stocks 
will precede or at least coincide with the 
start of the next bull market. 

An index of the confidence of the gen- 
eral public may be found in the figures 
on the amount of money in circulation 
published by the Federal Reserve Board. 
(Money in circulation means the amount 


of money outside the United States 
Treasury and the Federal Reserve 
banks.) Circulation increased sharply 


last November and December in the 
face of a decline in trade, and this ex- 
pansion has as yet been only moderately 
reduced. A relapse in this series to 
near the October low point would be a 
favorable indication, so far as the public 
temper is concerned. 

A favorable item in the situation is 
the fact that liquidation in particular 
groups of stocks has ceased to have any 
great effect on the general market. The 
weakness in the chemical stocks and in 
some other groups during the past quar- 
ter has been successfully localized. 


Many Groups of Stocks Thoroughly 
Liquidated 


Certain individual stocks may possibly 
have to go through some further read- 
justment. A number of the industrial 
leaders seemingly do not yet have all the 
new era philosophy out of their prices. 
But this is, after all, but a handful of 
issues, and it is possible that their defla- 
tion may be accomplished without serious 
general market reactions, or that it may 
even be delayed until the next cycle. It 
is certain that most of the market is on 
a very reasonable price basis. The cop- 
pers, the railroad stocks, the merchan- 
dising, independent steel, motor, tire ac- 
cessory and oil groups obviously are well 
liquidated, regardless of whether or not 
the immediate outlook for these indus- 
tries justifies an actual advaance in 
prices. 

It should not be forgotten that the 
fundamentals of the steck market situa- 
tion indicate clearly that a cyclical up- 
swing should set in as soon as the few 
remaining odds and ends of readjustment 
are got out of the way. It is unlikely 
that at the worst this will consume more 
than a few months. 


















RUA 


Friday, April 17, 1931 


THE ANNALIST 


723 





Management Investment Trusts Adjust Their Books 
To the Reverses of 1930 


INANCIAL operations 
of general manage- 
ment and limited field 
management __invest- 
ment trusts during 
1930 were marked by 
severalimportant 
changes: (1) A sharp 

im decline in net asset 

values; (2) a decline in total paid-in 

capital (represented by capital stock, 
paid-in or capital surplus, and bonds and 
debentures) brought about by a writing 
down of the stated values of either com- 
mon or preferred stock or by reducing 
capital surplus; (3) the charging against 
capital surplus of trading losses; (4) a 
sharp decrease in earnings; (5) a trend 
toward following the practice of British 
trusts in the setting up of reserves to 
protect the equity of the stockholders, 
which under the “new era” was consid- 
ered unnecessary by many trusts and the 
treatment of profit and losses from the 
sale of securities as capital gains or 
losses and not as income; (6) an in- 
crease in the number of companies pay- 
ing no dividends on common stock and 
in some cases none on preferred. These 
items will be dealt with in more detail 


below. 
Decline in Total Paid-In Capital 
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When investment trust managers fi- 
nally realized that the “new era” of 
stock prices had definitely been halted; 
and that tremendous unrealized losses in 
their portfolios would not be canceled 
py an immediate bull market, a definite 
attempt was made to place their com- 
panies upon a more realistic basis. This 
was accomplished in several ways. Some 
companies reduced the book value of 
their stock, transferred the amount of 
the reduction to capital surplus, and 
then applied a certain amount or all of 
capital surplus (both the amount newly 
created and any previous surplus) to 
reduce the cost of securities held. In 
some cases portfolio was brought down 
to actual market value as of the end of 
the fiscal year for 1930, and in others it 
was brought nearer to market value. 
Other companies did not reduce the book 
value of their stock, but appropriated 
capital surplus which had previously ex- 
isted and reduced the cost of securities 
by this amount. Still others reduced 
surplus other than capital surplus. Sev- 
eral companies reduced the book value 
of their stock and transferred the dif- 
ference to capital surplus, but did not 
apply any of this amount to reduce cost 
of securities. No doubt most of these 
companies will use this surplus during 
1931 to bring down the cost of their 
portfolios from unreasonable heights. 
The accompanying table, which records 
sharp decreases in total paid-in capital, 
and the footnotes covering these com- 
panies, clearly show by what amounts 
and in what manner the reduction in 
paid-in capital was brought about by in- 
dividual companies. Another method of 
creating a surplus against which unreal- 
ized losses (and in a few instances 
yealized losses) were charged was 
through the retirement of preferred 
shares bought in the market below par, 
the difference between cost and par be- 
ing appropriated to surplus. 

Figures of reduction in capital show 
that: 

Seventy-two general managenient com- 
panies reporting for the past two years 
had a total paid-in capital of $843,018,- 
446 at the end of 1930, as against $886,- 
842,550 at the end of 1929; sixteen lim- 
ited field management companies had a 
total invested capital of $162,826,199 at 
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the end of 1930, as against $163,556,445 
at the end of 1929. A few companies 
have fiscal years ending in 1931 and 
1930 respectively, but these are included 
under years ended 1930 and 1929. Ameri- 
can and United Founders have been 
omitted from all the tabulations because 
these two companies, as shown in the 
table, are really holding companies for 
a group of management trusts. The 
total capital figures for the limited field 
management companies do not clearly 
show the’ trend of the individual com- 
panies because one of the largest com- 
panies in this group increased its capital 
by such an amount as nearly to offset 
the declines of the other companies. 


The Equity of the Stockholder 


The declining stock market of 1930 
greatly reduced the equity of the stock- 
holders of investment trusts. In fact, 
in some cases it i$ impossible to find 
any equity left for the common stock- 
holder. The net asset value (which is 
portfolio at market, plus cash and call 
loans and net receivables of all sorts) 
of fifty-seven general management com- 
panies, which reported market value of 
securities held at the end of their fiscal 
years was $509,419,871 for 1930, as 
against $691,347,590 at the end of 1929. 
The total paid-in capital of these same 
companies were $624,953,532 at the end 
of 1930, as against $642,171,773 at the 
end of 1929. Fifteen limited field man- 
against $159,609,436 at the end of 1929. 
had a net asset value of $133,747,133, as 
against $198,609,436 at thé end of 192%. 
The total paid-in capital of this same 
group was $159,826,199 at the end of 
1930, as against $160,593,845 at the end 
of 1929. 

A glance at the column “Date of Or- 
ganization” in the table on the follow- 
ing pages reveals that most of the com- 
panies were formed during a period of 
excessive stock prices. The net asset 
value figures show the degree of laxness 
or inability of most managers to find 
out when to buy and when to sell. 

The accounting practices employed in 
handling this sharp decline in net asset 
value are extremely varied. Many com- 
panies still report cost of securities, and 
the entire balance sheet is carried out on 
this basis. It is usual, however, for the 
company in a footnote to report the ac- 
tual market value of the securities held 
at the end of the fiscal year. A few 
companies report cost of securities, less 
investment reserve; these are the com- 
panies which wisely set aside a certain 
sum each year to secure the equity of 
the stockholder and to protect the finan- 
cial soundness in just such a time as we 
are passing through. For some com- 
panies in this group it was impossible 
to accumulate a very large reserve be- 
cause of their newness. In a smaller 
number of cases portfolio is reported at 
cost or market, depending upon which is 
lower. 

In this connection the report of the 
president of Incorporated Investors for 
the year 1930 is of interest. He says in 
part: “In times such as we have been 
through in the last quarter, when secur- 
ities have been falling almost daily, a 
balance sheet such as we used to submit 
to you with assets carried at cost is very 
misleading. We have, therefore, decided 
to adopt a policy long followed by our 
manufacturing friends and to carry our 
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portfolio on a basis of cost or market, 
whichever is lower. Under this con- 
servative policy our portfolio is worth 
more than the figure at which we carry 
it on the balance sheet. A hidden profit 
it always pleasanter to contemplate than 
the possibility of a hidden loss.” It 
might be added that for the sake of the 
stockholder and investor even in this 
case the actual market value ought to be 
reported, since it would give some indica- 
tion of the progress of the company, and 
of the ability management to make in- 
vestments. 


Net Asset Value as a Gauge to Judge 
Investment Trust Operations 


Is the net asset value or the liquidat- 
ing value of an investment trust a good 
and fair gauge of the ability of the man- 
agement and the progress of the com- 
pany? The writer feels that it certainly 
tells the investor much about the man- 
agement of the company, and, coupled 
with its ability to earn money on the 
invested capital, is a good measure to 
use. It gives the status of the company 
as of a certain date, that is if the secur- 
ities could be disposed of at prices as of 
this date. Together with the perform- 
ance of a company in previous years, 
net asset value figures are a real aid 
to the investor and should be available 
to him. 

Heads of investment trusts, however, 
differ upon the use of liquidating value 
as a good gauge. The president of 
United Founders Corporation in his 
address to the stockholders for the year 
1930 says in part: 

“The management of United Founders 
has never believed that the test of liqui- 
dating value should be the sole criterion 
of the value of the stock of a well-con- 
ducted general management investment 
company. It should be pointed out that 
no such basis is set for valuing the 
stocks of banks, other financial institu- 
tions, public utilities, industrials or com- 
panies engaging in other businesses 
which have been prosperous in the past 
and have every intention of continuing 
in business.” 


Paul C. Cabot, president of the Mo- 
hawk Investment Corporation, in his re- 
port to stockholders for 1929, is a stanch 
defender of liquidating value as a gauge 
of investment trust operations. 
in part: 


He says 


“We warn our stockholders against the 
use of the income account of this com- 
pany or any other similar one as a true 
indication of the company’s progress. It 
is obvious that at times such an account, 
especially when composed largely of 
losses and profits from the sale of secur- 
ities, may entirely obscure the actual 
state of the corporation’s affairs. The 
only sound method of appraising the 
common stock of an investment trust of 
the general management type is to study 
per share liquidating value over a rea- 
sonable period of time. Other things be- 
ing equal, there is no guide comparable 
to this one. Such a set of figures, by 
their very nature, must indicate the real 
progress of a company.” 


Net Income Compared 


Of greater interest to the average 
stockholder and investor is how much 
money a company made in one year as 
contrasted with other years. Fifty-five 
of the general management trusts in- 
cluded in the table reported full year 
operations for both 1930 and 1929. Net 
income of this group amounted to $17,- 
129,028 in 1930 and $83,577,093 in 1929, 
en a paid-in capital of $649,863,195 and 


$680,608,278, respectively. The return 
on capital was thus ‘ess than 3 per cent 
in 1930 and well over 10 per cent in 1929. 
It should be added that not all companies 
had decreased earnings in 1930, as some 
managed to show better earnings in 1930 
than in 1929; but in the majority earn- 
ings were sharply lower. 

Before going into the income account 
in more detail, a brief description of the 
method used and of the difficulties en- 
countered in proper presentation of such 
a group of companies should be given. 
One of the greatest needs of the investor 
is uniformity of reports, which is so lack- 
ing at present. Whereas in 1929 fairly 
genera! uniformity existed in the report- 
ing of trading losses and profits, this 
was not the case in 1930. 

An attempt has been made to make 
the 1930 and the 1929 results compar- 
able, as well as to place all companies 
on a common basis. In a few cases this 
was impossible, but appropriate, foot- 
notes have been made in fairness to these 
companies and to the others included in 
the table. Trading losses or profits have 
been included in the income account 
whenever possible, thus presenting in 
some instances income accounts differing 
from those reported by the companies. 
This was done for comparative purposes 
only and if the majority companies in 
the future change their practice of re- 
porting profits or losses from the sale 
of securities in the income account, cor- 
responding changes will be made in the 
set-up of the table. Every effort was 
made to guard against errors in the 
table and to give as fair a presentation 
as possible. This is always difficult in 
a large table because of the variety of 
practices in reporting income. In many 
cases actual company reports were em- 
ployed, while in others Standard Statis- 
tics’ Corporation Records were used. 


Profits and Losses From the Sale of 
Securities 


Of all the items included in the bal- 
ance sheet and income account of an in- 
vestment trust there are probably none 
about which there has been so much 
discussion as “profit from the sale of 
securities.” Before going into this dis- 
cussion of what should be done with 
this item and what was done during 
1930, a glance at the actual results of 
trading during 1930 as compared with 
1929 is very enlightening. Of the fifty- 
five companies reporting full year opera- 
tions in 1929 and in 1930, forty-eight 
gave detailed income accounts showing 
trading results for both years. In 1930 
trading resulted in a loss of $1,870,999, 
while in 1929 a profit of $68,685,878 was 
shown. ‘The total net income of this 
group was $15,888,409 in 1930 and $80,- 
253,241 in 1929. 

One of the most pleasant results of 
the disastrous year 1930 was the trend 
toward more adequate protection of 
stockholders and guarding against fu- 
ture sharp declines in security prices 
through the setting up of adequate re- 
serves. During 1930 many companies 
set up investment reserves out of the 
trading account to reduce the value of 
securities and to cover losses. At pres- 
ent this is little more than a gesture on 
the part of many companies, because 
their trading resulted in large losses 
and the cash value of most of their re- 
serves is very small. It is impossible to 
tell whether all the companies reporting 
losses from the sale of securities in the 
capital surplus account or investment 
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Financial Results of Management Investment Trusts: 


Net Asset Value— 

































Total Funded Debt and Portfolio at Market; Cash wr : 
: apital, and Call Loans; Net Re- Interest and Dividends Profit on Sale of 
Company Date of Period— Including Paid-In Surplus. ceivables of All Sorts. Received. Securities. 
Organization Year Ended. 1930 1929 1930 19% 1930 1929 1936 1929 
United Founders Corp Feb. 2, 1929 Nov. 30 ‘$296,887 ,467 $202,228,149  $203,216,416 $11,914,748 $8,145,848 $6,292,485 $7,406,093 
American Founders Corp.’ ‘Apr. 21, 1928 Nov. 30 '%169,983,927 174,546,262 12,811,308 9,894,799 13,919,791 73,479 17,609,949 
Investment Trust Associates Nov. 15, 1928 Nov. 30 13,000,000 13,000,000 8,644,903 345,159 303,203 29 4,814,736 
American & Continental Corp Oct., 1924 Dec. 31 18,312,500 18,312,500 18,229,305 1,222,517 1,112,014 93 954 132,733 
Amer. & General! Securities Corp. Oct. 31, 1928 Nov. 30 13,179,258 17,000,000 10,779,606 ¢ 761,028 872,878 13774, 371 3,044,697 
Int'nat'l Securities Corp. of Amer. '‘June 1, 1927 Nov. 30 58,071,411 62,618,682 49,607,303 3,522,020 4,108,439 ‘1,696,504 5,937,892 
Second Internat’! Securities Corp.. Oct. 15, 1926 Nov. 30 19,429,098 22,232,523 16,188,993 1,162,038 1,298,389 *2790,550 2,232,945 
U. S. & British International Co Jan * 1928 Nov. 30 14,523,808 16,195,500 11,504,573 800,807 792,556 26699731 2,001,348 
Insuranshrs. Corp. of Delaware’ Mar , 1929 ‘Dec. 31 ‘15,036,002 15,036,002 7,610,170 $11,400,001 ~ 361,558 409,042 8,612 71,623 
Adams Express Co... ; ’ 11884 Dec. 31 ‘69,188,057 *371,586,128 45,593,774 72,299,743 3,274,862 1,844,003 731,932 326,910 
Affiliated Investors, Inc Dec. 17, 1927 ‘ 1,449,276 1,381,500 660,053 5,295 56,343 45,374 32,886 153,207 
Aldred Investment Trust Nov. 7, 1927 Dec. 31 *°11,096,470 *°12,200,000 558,661,029 2,098 N N § § 
Allied Internat'l Investing Corp Apr. 8, 1927 Dec. 31 ‘71,810,603 3,304,058 1,706,185 3,133,383 158,827 271,407 ‘79,779 33,758 
Amer. British & Continental Corp Nov. 18, 1926 Dec. 31 **18,606,000 18,599,750 13,063,441 17,300,141 1,011,191 1,182,175 593, 636 209,063 
American Capital Corp ae May 20, 1928 Dec. 31 14,614,268 15,033,300 10,136,250 7 557,623 800 405 *251,579 1,251,222 
American faternational Corp Nov:, 1915 Dec. 31, 39,664,325 40,283,362 44, ‘967.771 61,233,818 2,440,121 2,419,112 3,112,888 #38, 264,147 
American Investors, Inc May 22, 1928 Dec. 31 14,108,969 14,087,312 8,500,169 12,294,482 388,122 234,257 *93,231 119,817 
Amer. & Overseas Investing C orp Sep. 19, 1927 Sep. 30 923,175 1,022,080 671,981 1,258,571 41,610 88,542 *113,312 223,850 
Assoc. Security Investors, Inc Apr. 22, 1927 Dec. 31 ‘1,654, 2,168,463 1,643,542 2,246,887 3 § $ § 
Atlantic Midland Corp Nov. 7, 1929 Dec. 31 3,889,08 2,914, 166 137,998 ana 22,523 , 
Atlantic Securities Corp Aug. 13, 192 Dec. 31 3,949,500 7, 146, 903 *%4,596,768 6, 868, 087 247,957 286,926 14,459 234,891 
Bankers Investm't i of Amer Dec 1, 1926 Dec. 31 1,583,151 1,583,151 1,007,544 1,324,717 51,128 88,107 *3,022 42,397 
Bond & Share Co., Ltd..... Oct. 16) 1928 Dec. 31 5,000,000 5,000,000 2,724,868 4,112,938 52199, 206 aeenea *241 465 *220,344 
Broad St. eaitie Go. Inc. Oct., 1927 ‘Dec. 31 452,235 cueans 2,134,918 107,959 “23 072 
Capital Administration Co.. Oct. 18, 1928 Dec. 31 11,064,275 12,375,558 8,482,148 11, 506, 437 446,650 594, 097 665,593 
Capital Management Corp May 18, 1928 Dec. 31 1,625,000 1,625,000 1,748,828 562,211,863 102,947 88,352 154,525 
Century Shares Trust Mar. 1, 1928 Dec. 31 6,153,227 5,938,590 3,801,514 5,587,278 162,733 148,475 142,193 
Chartered Investors Dec., 1928 Dec. 31 9,350,000 9,350,000 7,681,017 9,707,146 512,170 562,120 463,994 
Chicago Investors. Aug., 1927 Dec. 31 “26,676,570 13,734, 139 6,742,350 10,377,407 384,304 364,966 1,060,703 
Equity Investors.... Jan. 2, 1929 ‘Dec. 31 1,841,572 1,478,774 2,890,314 2,251,363 85,817 99,021 898,487 
Fourth National Investors Corp Aug. 14, 1929 5Dec. 31 26,925,000 26,925,000 18,679,650 23,401,949 874,530 346,482 *1,147,055 
Gen’! Amer. Investors Co., Inc.** Jan. 25, 1927 Dec. 31 **27,514,462 28,799,392 23,186,963 32,798,939 1,246,521 “1,749,326 6,707,745 
General Public Service Corp Dec. 17, 1925 Dec. 31 26,339,939 25,954,481 25,787,682 35, 134,408 91,084,380 1,276,742 79104, 225 792 244,237 
Guardian Investors Corp. Sep. 29, 1925 Dec. 31 10,829,776 10,649,185 5,085,144 8,301,438 343,878 469,932 36,314 200,365 
Incorporated Investors Nov. 25, 1925 Dec. 31 27,375,693 40,683,271 27,615,912 40,830,366 1,256,201 1,162,695 ’ 
International Equities Corp Mar. 19, 1927 Dec. 31 2,006,685 2,006,685 771,928,706 "72,056,543 199,003 169,456 46,977 133,218 
Investment Co. of America Apr., 1927 Dec. 31 13,931,658 14,175,809 9,569,433 538,018 470,859 34,764 **1,733,647 
Investment Corp. of Philadelphia Dec. 31, 1928 '"Dec. 31 2,259,904 1,688,704 1,539,694 1,767, 354 75,261 48,904 39,291 42,601 
Investors Association July 14, 1928 Dec. 31 3, ,000 3,127,100 ; 2,486,045 *°110,671 141,203 *288, 364 287.012 
Investors of Washington. Jan. 5, 1928 Dec. 31 703,710 703, 710 ; 523,510 31,428 49,628 *295,883 is, 743 
Jackson & Curtis Inv. Associates Jan. 30, 1928 Dec. 3 *41,882,992 *31,916,855 771,469,855 1,888,059 67,250 95,288 *21,201 “94,811 
Joint Investors, Inc Jan. 13, 1926 Dec. 31 1,507,973 1,152,163 980,453 1,334,212 49,657 39,744 *41,124 418, 471 
Kidder Participations, Inc. : June 1, 1926 Dec. 31 4,414,800 4,614,400 773,558,101 i 234,803 S *27,486 
Kidder Participations, Inc., No. 2 Apr. 27, 1927 Dec. 31 4,001,100 4,148,600 773,004,407 774,653,115 224,397 297,177 *17,606 408,957 
Kidder Participations, Inc., No. 3 Mar. 1, 1928 Dec. 31 4,192,700 4,284,900 2,782,995 4,622,191 222,041 271,440 *38 851 286,016 
Massachusetts Investors Trust. Mar. 21, 1924 Dec. 31 19,395,372 12,821, po 15,127,153 14,210,039 731,660 584,070 *92320, 880 92495 324 
Mohawk Investment Corp. Apr. 13, 1928 Dec. 31 4,543,608 4,687.4 3,238,089 4,696,156 171,043 113,975 *559, 754 872,894 
Morristown Securities Corp an. 2, 1925 Dec. 31 2,551,690 2,385, 750 2,725,060 3,207,102 219,679 204,488 112,250 491,815 
Mutual Investors Co..... Feb. 17, 1925 Dec. 31 9324454 841,263 380,240 763,785 24,718 15,028 3,179 42,929 
National Bond & Share Corp Feb. 21, 1929 ‘Feb. 28 10,000,000 10,000,000 9,435,682 10,316,642 388,149 575,760 *19,377 *423,664 
Nat'l Republic Investment Trust Sep 1, 1929 Dec. 31 *94, 869,951 6,250,000 4,869,951 6,608,594 286,692 116,098 45,283 56,601 
a ae Securities Corp. of Cal June 5, 1928 Dec. 31 861,074 . 776,130 585,176 770,920 § 25,357 36,511 
Y. & Foreign Investment Corp June 19, 1928 Dec. 31 46,595, 108 99,079,972 6,115,776 8,485,238 599,712 704,070 *110,804 *9279.034 
North American Investment Corp Oct. 20, 1925 Dec. 3 10,965,400 10,233,200 7,406,517 9,888,121 410,420 S 249,722 N 
Old Colony Investment Trust Jan. 14, 1927 Feb. 1 11,500,000 11,500,000 10,109,173 11,988,518 623,595 645,518 *9112,709 562,209 
Overseas Securities Co., Inc Mar. 23, 1923 Dec. 31 6,406,687 7,268,687 4,126,053 6,737,179 326,716 359,716 *1,150,825 184,008 
Pacific Investing Corp. Apr. 16, 1927 Dec. 31 13,465,598 13,611,454 8,715,566 7 511,894 704,595 *419,404 1,164,333 
Pennsylvania Investing Co June 1, 1928 Dec. 31 2,040,000 2,040,000 1,780,431 7 152,783 128,962 2,245 5,486 
Pittsburgh Bond & Share Corp Mar. 12, 1929 ‘Dec. 31 '"99,430 414,975 313,158 374,647 18,781 16,160 
Prudential Investors, Inc Jan. 14, 1929 '*Dec. 31 12,068,924 18,750,000 12,068,924 16,064,848 548,420 752,083 
Public Investing Co. (Phila.) Jan. 15, 1929 ‘*Dec. 31 1,414,109 1,322,178 1,099,516 7 91,658 36,423 
Railway & Light Sooupisios Corp "Oct 2, 1928 Dec. 31 15,005,882 15,025,882 13,790,652 17,444,173 857,016 776,667 ’ 
Reliance International Corp Aug. 30, 1929 Dec. 31 ‘'913,247,600 17,966,033 11,837,818 16,623,120 814, 157 177,658 
Research Investment Corp June 8, 1928 Dec. 31 ''1471,583 561,652 '151,175,251 1,080,809 39,642 51,264 
Second Investors Corp Feb., 1929 Dec. 31 TT a eerTer 2,348,417 rr § tase 
Second National Bavebtecs Corp Nov. 9, 1928 Dec. 31 ees 10,600,000 7,948,731 10,279,910 383,895 559,179 *363,472 
Shareholders Investment Corp Jan. 29, 1929 't*Dec. 31 1,538,950 1,538,950 1,056,199 1,397,395 88,858 65,418 9,234 
Shawmut Association. May 21, 1928 Dec. 31 8,103,137 8,103,137 ,946,274 9,485,098 378,114 466,716 *294, 206 
Shawmut Bank Investment Trust Feb. 23, 1927 '*Feb. 28 6,933,000 ,960,000 6,889,350 8,641,567 326,922 400,589 *444 476 
Southern Bond & Share Co July 26, 1928 Dec. 3 3,080,000 3,080,000 2,603,578 2,935,945 116,005 See *1,183 
State Street Investment Corp Aug., 1924 Dec. 31 14,454,657 15,703,242 11,738,565 17,249,550 666,880 495,211 *1,653,062 
Sterling Securities Corp eb. 17, 1928 Dec. 3! '2132,288,390 32,288,390 21,615,443 31,318,104 1,255,349 1,025,781 575,096 
Sun Investing Co., Inc Apr. 4, 1929 *Dec. 3 235,798,998 7,125,000 4,012,554 6,622,537 293,639 252,927 124169 ae 
Third National Investors C orp... Feb. 27, 1929 *5Dec. 3 10,359,318 10,359,318 7,013,429 9,079,048 351,436 212,950 467 
. & Foreign Securities Corp Oct. 9, 1924 Dec. 31 28,770,000 30,100,000 38,078,569 60,574,702 2,214,286 2,388,202 *593,: 36 10,224.87 
& International Sec. Corp Oct. 29, 1928 '24Dec. 31 49,621,521 35,964,216 36,282,476 33,320,167 2,437,701 2,178,634 *792,944 93,569 
Uiilitios Hydro & Rails Shares... Nov. 5, 1929 Dec. 31 1,548, 60) aa en i 64,549 ° 42,772 
Western Reserve Investing Corp Nov. 22, 1928 Dec. 31 “6,360,000 6,360,000 4,191,035 6,102,913 277,271 *150,865 
. . 
Limited Field Management Companies 
Air Investors, Inc. Nov. 5, 1928 Dec. 31 11,065,579 4,770,175 1,150,643 3,170,177 76,052 286,990 *1,546,039 *54,448 
Amer. European Securities Co Oct., 1925 Dec. 3 19,140,125 19,140,125 "19468100 26,087,818 959,007 773,166 *298,120 240,867 
Aviation Sec. Corp. of New Eng Mar. 6, 1929 “Dec. 31 3,000,000 2,962,600 887,795 " 36,144 58,184 #199283 *210.401 
Aviation Securities Cor Nov. 26, 1928 Dec. 31 3,260,000 3,260,000 2,147,963 2,031,238 66,893 4,260 1,223,617 15 279 
Boston Personal Property Trust Jan. 10, 1893 Dec. 31 *95,010,709 434,981,836 '996,174,556 q, 786,154 ae : § - § § 
Chain & General Equities, Inc Feb. 5, 1929 *Dec. 31 8,000,000 8,000,000 3,562,691 5,445, 706 '**216,876 ‘7289, 198 '3%1,975,458 92,529 
Chain Store Investment Corp Aug. 12, 1927 Dec. 31 1,000,000 1,000,000 304,600 4 23,889 40,390 *361,874 *17.816 
Chain Store Stocks. Dec., 1928 '*1Dec. 21 5,653,980 5,749,902 4,090,040 f 53: 243,394 287,869 *518,447 12985045 
Counselors Securities Trust Mar. 5, 1929 **Dec. 31 1,600,811 2,327,135 886,605 1,701, "661 65,052 74,188 *279,468 *7,813 
Hydro Electric Securities Corp Sep. 11, 1926 Dec. 31 54,190,860 40,319,825 56,344,950 $2,094,572 '*%4,272,877 1462, 895,714 4,066,504 
Insuranshares Certificates, Inc Oct. 14, 1929 Dec. 31 12,219,442 sence 8,492,804 436,763 ee AP 
International Carriers, Ltd. j Aug. 6, 1929 "Dec. 31 '* 14,983,531 17,600,000 8,868,427 15, 567, 168 681,852 269,048 189,556 
International Superpower C orp. Oct. 24, 1928 Dec. 31 13,138,974 14,010,675 7,407,959 10,765,689 348,361 352,180 717,957 
Oil Shares, Inc. Feb. 18, 1928 Dec. 31 '35, 862,031 11,145,789 2,536,178 9,432,457 267 ,632 442,474 1,002,303 
Power & Light Sec urities Trust 1926 ‘Jan. 30 3,336,235 4,103,383 2,606,806 4,690,047 139,449 132,936 315,524 
Seaboard Utilities Shares Corp ‘Jan. 2, 1930 Dec. 31 16,034,244 a ee 6,233, 12 oes 342,397 —...... nica 
Tobacco & Allied Stocks, Inc Jan. 12, 1929 '*8Dec. 31 3,000,000 3,000,000 2,540,705 2,647,982 _ 195,937 161,107 162,855 
Utility Equities Corp. Nov. 20, 1928 Dec. 31 20,583,364 21,175,000 15,656,910 20,792,822 '58876,278 1,100,985 *477,906 2,748,404 
*Loss. 'tConsolidated with American Founders 22A surplus of $2,481,506, created through bentures outstanding on Dec. 31, 1930, 
+Market value of securities not reported for 1930 only retirement of preferred shares acquired and $10,000,000 on Dee 31, 1929 
§$Not separately reported '20n Class A and common combined. below par, was transferred during year 36Semi-annual dividend of 50 cents due 
‘Includes Investment Trust Associates 'SA surplus of $2,579,729, created through to an investment reserve, against Dec. 2, 1930, passed 
and American Founders and subsidi- retirement of preferred shares acquired which losses amounting to $2,410,222 37During 1930, stated value of preferred 


aries. United Founders not 


manage- 


ment trust, but holding corporation. 


2Period 1929 Feb. 4-Nov. 
3Includes following subsidiaries : 
International 


ica, Second 


International Company, Ltd., 
can and General 


tion; 


Interna- 
tional Securities Corporation of Amer- 
Securities 
Corporation, United States and British 


Ameri- 


e Securities ‘Corpora- 
American and_ Continental for 


1930 only. American Founders not gen- 


'*Based 


'sOn 
'6Including minority shareholders’ 
in common share capital, 


below $50 
during year 


charged 
upon 


per share, 


was transferred 


to an investment reserve, 
against which losses of $2,176,705 were 


10,475 


200.000 in 1929 


lass A 


shares in 1930 and 


interest 
surplus and 


reserves of subsidiary companies. Since 


May 31, 


1930, 


company has purchased 


eral management trust, but holding for retirement 8,633 shares of 7 per 
company. cent cumulative first preferred, 13,585 
‘Successor of a Massachusetts common shares of 6 per cent cumulative first 
law association organized Jan. 11, 1922 preferred and 1,983 allotment certifi- 
‘Including minority shareholders’ interest cates representing 3,966 shares of 6 per 


in common share capital, 


surplus and 


cent cumulative 


first preferred. 


were charged 


23On first preferred share 


24On Class A; Class B, 


$0.95 in 1930 


25On Class A; Class B, nil 


26A surplus of $1,708,692, 


$2. 59 in 1929 and 


created through 


retirement of preferred shares acquired 


below $50 


per share, 


was transferred 


during year to an investment reserve, 
against which losses amounting to $1,- 
697,613 were charged 

270n Class A; Class B, $3.33 in 1929 and 


$2.76 in 1930. 
28Not 


controlled, but 


Founders group. 


2®Period 1929: March 9-Dec. 31 


3°On Dec. 4, 


affiliated 


with 


1930, stated value of Class A 





reserves of subsidiary companies 

*Before preferred dividend reserves 

‘Last payment 1/70 share common stock 
quarterly, Jan. 2, 1931. 

*On average number of shares outstand- 
ing during year, adjusted to reflect 3-1 
stock split and before preferred divi- 
dend reserves. 

*Last payment 1/70 shore common stock 


quarterly, Nov. 1, 

'°Organized as a holding organization in 
1924, but in 1928 reorganized as gen- 
eral management investment trust 


'7International Securities Trust of Amer- 
ica, predecessor trust, organized April 
18, 1921. 

‘8A surplus of $4,397,657, created through 
retirement of preferred shares acquired 
below par, was transferred to an in- 
vestment reserve, against which losses 
amounting to $4,286,513 were charged. 

'°On combined preferred shares 

20On Class A; Class B, $6.74 in 1929 and 
$1.86 in 1930. 

"On Class A; Class B, nil, 
omitted Dec. 1, 1930 


payment 


was reduced from $15 to e ayo share 
or from $11,250,000 to $3,750,000, and 
eee transferred to capital sur- 
plus. 

*!Dividends of 45 and 40 cents paid on 
Class A on Jan. 15, 1930, and Jan. 15, 
1931, respectively. 

32Organized as an investment trust in 1929. 

33Includes all surplus. 

341930 represents eleven months to Dec. 31, 
1930, and 1929 year to Jan. 31, 1930. 


5$9,000,000 4% per cent shareholders’ de- 


stock was reduced from 
share and difference of 
to surplus. 

38Company did not include realized loss on 
sale of securities in income account 
but charged it against surplus. It has 
been included by The Annalist in in- 
come account for comparative purposes 

39During 1930 capital account was written 
down from $13,600,000 to $5,000,000 and 
capital surplus of $6,000,000 se 

‘°This realized loss was not loseeaen by 
company in income account, but in gen 
eral reserve account It has been in 
cluded by The Annalist in income ac 


$50 to $35 per 
$947,300 added 


count for comparative purposes 
‘1In 1929: $28.30 on prior preferred and 
$11.40 on preferred In 1930: $2.32 on 


prior preferred and nil on preferred 

*2In 1929: $2.97 on Class A and $1.94 on 
Class B. 

43Less reserve. 

**Giving effect to stock split 

*SDividend action April 1, 1931, 
Previous rate, $2 and 4 
stock. 

46No preferred outstanding 

*7After allowing for full-year dividends on 
preferred. 

‘*8Capital surplus of $373,444 appropriated 


deferred 
per cent in 
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General Diversified, and Limited Field Companies 





















































































































































Expenses, Current 
Total Gross Income. Interest and Taxes Preferred Dividends Net Earnings Per Share. Dividend Rate. 
All Sources. Paid and Accrued. Total Net Income. Paid and Accrued. Preferred. ommo Common. Preferred. 
930. 1930. 1929. 1930. 192$ 30. 1930. 1929 1930. 1929. Dollars. Dolls ars. 
$18,688,217 $15,583,191 $5,852,766 $1,516,088 $12,835,451 | ee eee , $.89 $3.54 nil 
15,012,738 31,735,149 4,798,935 6,983,930 *10,213, 802 *24,751,220 $1,349,296 $3,335,920 5.68 $64.81 79 52.95 *nil 3, 3.50 
,612 5,150,439 33,202 629,176 703,411 See CC Naeees 6 6=6CU-:C eds 1.17 7.53 je 
1,484,546 1,435, 652,388 561,320 832,158 Pe? weetee = ee 1.85 121.94 ni! ds 
1,535.587 3,939,319 170,946 637,340 1,364,641 3,301,978 187,641 0 ‘130.27 1416.51 52.35 169.13 25.50 3 
5,218,524 10,046, 2,220,167 3,318,054 2,998,357 6,728,276 526,205 1,371,517 1950.43 1931.24 °4.18 2913.77 251.20 6, 6.50 
1,952,713 3,550, 1 626,884 7 1,325,829 2,582,139 12,983 94,133 349.71 2314.70 43.61 2411.44 36] 6 
1,504,750 2,810,281 520,301 785,537 984,449 2,024,744 119,767 385,000 33.88 16.87 2.94 279.40 25.50 3 
370,170 480, 69,913 140,448 300,257 ee 8 8=36C”CO tt Ch ae 16.40 19.45 31 ns 
4,136,910 2,188,163 824,586 891,438 3,312,324 1,296,725 i ere 43.84 1.71 weg 1.60 5 
97 198, 7,256 39,734 52,722 158,847 62,277 50,509 4.90 15.85 nil -98 nil 6 
811,734 1,054,617 467,966 494,856 343,768 —— tenes eeeacs Pier 1.70 2.63 30 a 
79, 305, 638 27,934 49,410 227,231 158,304 189,456 1.04 3.60 nil 40 nil bed 
456, 1,391,238 374,562 471,059 82,343 920,179 599,845 599,474 82 9.20 nil 53 nil 6 
306, 1, 179,780 353,403 126,264 1,698,224 650,397 ,997 ans ‘ nil heb nil 3, 5.50 
5,570,969 10,848,407 2,240,833 1,809,374 3,330,136 or eee 4 ; 3.14 _-*48.86 as si 
340,547 354,074 74,129 121,672 266,418 232,402 te) 0t—“—t‘C wn 9.82 ‘ ‘'nil 12 nil 2 
*71,702 312,392 44,625 111,365 *116,327 201,027 27,040 30,691 nil 44.71 eeee ose oe 6 
282 569 650 34,629 216,632 469,940 55,687 56,148 27.17 46.99 1.39 3.70 60 € 
i). errr Oh, eee —— 8  \ teen 6=6—ltlC«iét ee 06060 03 nil eens nil nil 
262,416 521,867 25,903 67,937 236,513 ,930 ,000 ,000 3.94 7.57 33 1.81 nil 
48,106 504 16, 22,992 31, 143 107,512 515,305 $914,560 1.22 4.21 13 -79 oe 60 
*42,259 102,272 7,099 9,520 #49) 358 i ar ore ats nil 37 nil 
eee kh err RR es Sa eee as 76 coos 1.20 
*27,782 1,259,690 343,962 594,020 *371,744 665,670 135,000 180,000 nil 11.09 nil 183.39 nil 3 
166,406 t 9,391 48,937 157,015 ee ——<“—t—S UCC - 2.42 2.98 ib | ne 
276,503 y 5,965 22,814 270,538 267,854 5117,000 5878,992 $52.31 *2.37 1.31 1.67 nil 582 
867,732 1,026,114 115,939 i 751,793 797,756 255,000 148,750 14.74 15.64 2.92 903.82 es 5 
1,169,220 1,425, ,043 213,263 eg, _ 176 °91,212,406 540,027 508,965 7.01 6.06 *1.26 *91.56 nil 3 
904 107,966 1, 441,938 r 56,921 54,349 24.55 49.25 6.34 15.32 2.50 3 
*150,665 *800, 271,200 113,717 *421,865 a - eters jj. sadmes a nil nil nil oe 
*2,823,027 8,457,701 572,327 1,583,586 *3,395,354 6,873,485 579,000 637,000 nil 68.73 nil 4.80 nil 6 
1,188,605 3,520,979 992,289 655,742 196,316 2,865,237 149,380 159,454 197.88 1°115.03 07 4.33 16% 5.50, 6 
402,132 680,0 204,582 227,77 197, 452,307 339,976 418,780 4.19 7211.87 nil 10 nil ‘nil 
741,264,157 41,323,847 0,879 415,246 $993,278 swe www 1.22 1,12 78] 6 
245, 302,674 ,066 49,949 181,914 SR oe ee 54.59 196.38 153.50 
572,782 2,204,506 414,948 577,788 157, 1,626,718 420,000 420,000 2.63 27.11 nil 8.77 nil 7 
114,552 91,505 ,203 28,795 81,349 6S tC ; 4.07 3.96 2 
*177,693 428,215 1,302 42,267 *178,995 |i leeeeee 8 § agtans € nil 6.17 nil ie 
*263,207 35,885 8,337 8,028 *271,632 27,857 11,133 22,246 nil 7.51 nil 17 nil nil 
46,049 190,099 5,436 24,553 40,613 a a Tea CLE - 1.15 4.69 2 ; 
8,533 458,485 6,1 277 *1111,945 *2368,208 62,832 53,112 195 417.28 1.53 $643.73 nil nil 
235,301 531,802 540,514 *585,600 194,787 446,202 *#225,006 *6225,000 4.46 8.92 nil 2.65 si aK 
239,145 727,348 *532,704 *5115,064 206,441 612,284 $225,007 56287 ,508 5.22 14.94 ; noe ed he 90 
215,606 578,670 *528,273 *5108,195 187,333 470,475 250, ¢ 46 1.12 nil 2.20 nil 91 
480,187 1,055,016 106,227 90,5 73,960 a." «seeker.  “aemass - 7 2.95 571.60 a 
*388,711 986, 59,496 165,37 *448,207 Pt + eee 86k ea “s nil 10.59 2 os 
332,199 696, 37,263 113,700 936 603 ~ 83,870 83,870 17.58 34.73 2.41 7.04 1 5 
43,342 72,726 6,856 23,200 16,486 49,506 15,603 13,496 1.58 4.76 02 -69 nil 1.50 
345,593 247,794 43,051 43,668 302,54 a # #£ é#=; tebe” « 86 eedeee ak 1.51 1.02 os 
331,975 2, 9,280 17,037 282,695 155,662 275,000 5,000 3.40 1.56 03 -29 nil 3 
66,402 1, 20,470 14,524 45,932 7,344 36,648 16,434 3.91 5.41 44 2.72 nil 963 
518,474 596,848 283, 735 235,378 199,113 233,782 25, 600 7.98 4.98 .02 nil nil 6.50 
142 1,010,654 282,367 372 377,775 282 189,857 156,252 °11.78 922.42 4.43 11.91 972 5.50, 6 
36,304 1,207,727 367,948 419,702 368,356 a -  «ss«s«éSAbaeey § =—S shania : 1.23 2.63 ‘ ne 
*824,109 543,7 273,101 290,7 *1,097,210 eae mn See ae nil 1.70 nil ee 
92,490 1,868,928 394,602 507,145 *302,112 1,361,783 469,128 540,000 nil nil 6.38 nil 1016 
159,275 437,639 19,107 49,509 140,168 is 636." ines! 6060S BRS : ‘3.50 1929.70 1032.50 * 
6,005 54,273 3,065 7,865 12,940 ee) = *lkteKee 60th 1.37 5.68 2 . 
*14,822 456,419 4,766 74,401 588 382,017 rere nil nil -51 nil 1076 
124/431 125,814 22,171 6,200 102,260 ee 1.66 1.91 1 os 
986,521 2,169,716 372,157 381,396 614,364 1,788,320 91,872 91,872 “ 12 116 4 3.49 7614.91 $12 6 
610,595 45, 72, 30,246 437,752 15, 815.118 7,588 1.92 nil nil nil 3 
23,353 609,731 ; 125,483 254,485 484,248 16,309 23,564 63.62 76. 86 11.91 23.03 3 3 
os) errr —— 8 8—s .aeenns ——— 8 =—=—s=. #aseen Sf. errr 1164.30 nil er nil 1.50, 3 
20,423 1,685,004 142,679 318,170 *122,256 1,366,834 375,000 537,500 nil 13.67 nil 2.76 nil 33% 
98,092 137, 9,203 5,47 1988,889 Se - sweets «§§§ semuer 1.45 1.92 1.20 
,909 1,920,474 76,569 407,412 7,340 ae —————~—=CS ww 02 3.80 -80 
*117,554 1,300, 363,590 438,04! *481,144 _—————— é # # (aeeeen i cases re nil 11.49 nil 
114,822 ,907 120 86,915 377,765 117,791 120,000 2.17 9.44 nil 166.44 nil 3 
*986,182 3,899,572 214,858 717,067 *1,201,040 es eee nil 8416.07 3 ‘ 
1,830,445 3.724,077 240,862 528,161 | 1,589,583 3,195, o16 1,491,761 838,576 "5.34 2310.74 5.02 193.14 nil 1.20, 3 
172,535 627,311 07,125 151,781 12465,410 475,530 240,463 170,000 1.16 5.59 nil 2.66 nil 
20,880 680,7 114,093 129, 20: *93,213 ee =«— i eee Cs a nil 2.51 nil 
1,737,894 13,163,089 66,220 1,453,¢ 1,571,671 11,710,089 2,229,825 1,799,753 236.64 7346.84 nil 9.91 nil 6 
1,720,313 2,272,203 305.842 679,755 1,414,471 1,592,448 1,955,776 1,561,497 *33.59 1273.25 nil 01 nil nil 
112,401 #8 sz. we ss - Sere ———-  <tteee 8 Sea $$§ seecohes ; 4 ores 145 os 
28, 927,812 146,312 207,344 *17,906 720,468 180,000 243,337 nil 2936.02 nil 7.95 nil 190g 
Limited Field Management Companies 
*1,469,987 245,542 147, 213 119,774 *1,617, 200 8 8 | “Caines = = —=—ti«C wl nil 1.54 nil nil nil 
660,887 1,014,033 274,390 307,010 "386,497 707,023 300,000 295,333 7.73 14.14 .24 1.16 nil 6 
*163,120 *132,486 26,947 13,739 *190,067 ee) | ekeee = (RRS nil nil nil 
1,290,510 19,539 59,407 7,284 1941,231,103 ES 2 ee 8.18 nil nil 
340,866 254,726 33,524 27,546 307,342 Pon ewes, Sua ; 1.18 87 1 wa 
*1,758,582 388,925 37,569 64,758 *1, Lf 151 324,167 139224,865 215,089 nil 8.10 nil -68 nil 140 
*337,985 22,574 14,387 438 2,372 Rae : nil nil nil nil nil nil 
*275,053 142584461 54,984 96,472 330° 037 |): akwass  - smanee : nil 1.64 nil : 
*214,416 66,375 26,852 21,970 *241,268 eee foi nil 1.83 2 as 
7,497,751 7,017,173 71,458 103,968 7,426,293 6,913,205 1,144,993 1,000,000 3.64 3.45 4.16 6.39 1.40 -50 
525,369 $= ...... a = annie 3 oes 9 Ne crag eee 48 cece 40 os 
*1,231,188 58,754 65,212 85,802 *1,396,400 eo 86k 86 tC tw - nil 47 149 
*467,865 1,076,549 131,393 221,569 *599, ee ‘ nil 3.22 aD | ia 
385, rt 44,777 160,123 378,219 224'881 1,066,558 279,508 500,202 2.52 6.30 nil 3.13 nil 3 
151287,471 151448,460 81,014 85,856 206,457 in! =} Sache, Seat 3.25 4.83 1622 ri 
184761,.017 = =—« nae eee 00—~—=«( ww nn — “ieee “866506 ##- ‘sesebis oot 40 -50 ae 
224,825 331,139 21,793 28,148 203,032 Ps nia,  —  secadraain , 3.38 5.05 nil ne 
398,372 3,849,389 101, 101, 458,217 297,271 3 391, 172 764,098 842,019 2.24 24.02 nil 4.50 nil 5.50 





against deficit of $372,030 brought about 
by writing down value of securities to 
market. 

4*Includes $3,740,565 reserve fund. 

50On debenture shares. 

5110 cents paid April 30, 1930. 

52Net. 


53Present compeny formed to take over 
assets of first and second investment 
funds of Security Management Com- 


Represents rofit and loss of first invest- 
ment fund from Jan. 1-Jan. 24, 
and second investment fund from Jan. 
1-Jan. 30, 1930, the respective date of 
acquisition and combined as Broad 
Street Investing Co. from then on. 

55Last payment, cents; rate reduced 
from 75 cents quarterly. 

56Market beg fh securities estimated. 

s6On participat 

58On parti cipating shares. 

pe 29 : 

coBetors , ~ investment reserve of 

$406,634 in 1929; earnings after deduc- 

tion equal to $1. 43 a share. In 1930, 

before CORN reserve of $312,895; 

earnings equal to $1.08 a share after 


deduction. 
61Initial of 50 cents a share paid Feb. 15, 


1931. 
62after adjustment of $2,805,350 to reduce 
oy of securities to market, thus reduc- 
g surplus by this amou 
esBetore adjustment to reaues securities 





to lower of cost or market 12. aah, which 
in 1929 amounted to $4,150,2: leaving 
a loss of $2,937,827, and’ in in 1096, $2 805,- 
350, leaving a loss’ of oe ee 174. 

*4Period 1929: Jan. 17-D: 31. 

*5Period 1929: Aug. 22- Dec. 31. 

ew | represents a merger on Sept. 5, 

29, of original General American In- 
onmiion and Second American Investors. 
Report includes General American In- 
vestors from Jan. 1-Sept. 5, 1929; oper- 
ations of Second American inves ors 
from Oct. 15, 1928-Sept. 
combined from date of mer 

*7During 1930 stated value o “commen 
stock was reduced — to $1 per 
share and difference add to surplus. 

*8Less expense. 

*®°Stock dividends not treated as income 
but applied to reduce book value of 
investments. 

7After taxes. 

71Payable in stock. 

720n first preferred combined. $3.53 o 
second preferred in 1929 and nil in 1930. 

eo dividends paid to pe. 1, 1930, 

pass on Jan. 1, 1931 

14Profit from the sale of ‘securities not in- 
cluded in income, but carried in sur- 

Since figure is not available, all 
income data is excluding profit from 
—_ of securities and differs from other 

mpanies in this respect. 

Excluding extras, plus 5 
stock annually. 


per cent in 


“oe average number of shares outstand- 
ng during year. 

Ma et value of securities approximate 

78Includes interest. 

7Period 1929: Jan. 9-Dec. 31 

®°Less interest paid. 

§1$129,750 transferred from reserve for con- 
tingencies. 

82Before reserve of $187,250 for deprecia- 
tion in value of securities. 

83After reserve for depreciation in value 
, een and on combined pre- 


“on Class A and B combined. 

®85Includes reserve for taxes. 

8¢Includes common dividends. 

®7Last semi-annual disbursement 56% cents 
on Aug. 1, 30. 

$8Semi-annual dividend of - 25 deferred 
payment was due Feb. 1931 

3714" cents, Oct. 1 


*°Deferred; previous rate, $4.50. 
91$2.50 paid semi-annually through 
ot deferred with payment 


*°Last paid semi-annual, 
1930. 


Aug. 1, 
Feb. 1, 


ar does not include this item in 

income account, but is carried directly 

in surplus account. It has been in- 

cluded in account by The Annalist for 
comparative purposes. 

ee was appropriated from capttal 

lus to adjust arn 2 Dec. 31 

19: , Market value,. and 1,938 to re- 





serve for contingencies and $1,712 to 

amortize organization expenses. 
"Respective Beiods end in 1931 and 1930. 

Period 19; Feb 1929-Feb. 28, 1930 
**Period 1929: 4 eenthe ended Dec. 31, 


*°On first preferred; dividends on second 
preferred omitted, with payment due 
an. 1, 1931. 
®™Reduced from $5 on Feb. 20, 1931. 
*8Respective periods end in 1931 and 1930. 
*®Company does not include profit from 
sale of securities in income account, 
but in investment reserve, but has 
been included in income account by 
The Annalist for comparative pur- 
poges. Profit from _sale of securities to 
Feb. 1931, from date of organization 
amounted to $915,534, of which ,000 
was written off against bond discount 
que balance of $615, applied to re- 
duce cost of investments. 
100Tn 1929: .99 on first preferred and 
37.21 on second preferr 
101On first preferred; secone preferred divi- 
dend paid to Oct. 1, 1930, but Jan. 1, 
1931, payment omitted. 
102Q0n Class : 36 on Class B in 1929 
and $1 in 1930 
108On Clase YY. ll $1. 
104Period 1929: March Pa Dec. 31. 
105Paid-in surplus reduced. 
19@Period 1929: Feb. 4-Dec. 31. 
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reserve will report profits there when 
they result in the future. It may be that 
this change in policy is merely a device 
on the part of some companies to better 
their income account. No doubt some 
investment managers have realized the 
necessity of protecting the equity of the 
stockholder, and that profits arising 
from capital appreciation should be 
used for this purpose. Careful examina- 
tion of the footnotes accompanying the 
table will reveal a mass of information 
regarding the handling of profits and 
losses from the sale of securities and 
show the changes in practices because 
of a year of sharply declining stock 
prices. 

The columns “earnings per share” and 
“current dividend rate” are self-explan- 
atory. They offer a great deal of in- 
formation as to how the single share of 
stock was affected by the 1930 opera- 
tions. Unless otherwise stated the num- 
ber of shares outstanding at the end 
of the year was used as the basis for 
computation. 

In any survey of American Invest- 
ment Trust operations it is the custom 
to compare them with their older rela- 
tions, the British trusts. This com- 
parison of the two trusts is clearly set 
forth by John H. Drummond, London 
manager for the firm Calvin Bullock, 
in a review appearing in The New York 
Times of April 5, 1931. Mr. Drummond 
believes that British trusts have been 
more successful because of better skilled 
and more experienced managers, and to 
a smaller extent to the fact that Ameri- 
can companies are much younger and 
their reserves have not had a chance to 
accumulate. 

In his study of investment trusts Mr. 


Drummond comes to the following inter- 

esting conclusions: 

1. The investment trust should certainly 

exclude the function of an operating 

company. 

The investment trust should not have 

controlling interest in other invest- 

ment trusts. 

3. The investment trust should not seek 
an intensive rather than a_ widely 
diversified group of holdings. 

. The primary aim of the investment 
trust should be investment and not 
speculation. 

5. The investment trust should not have 
a complicated capital structure where 
the voting control is hidden away in 
some deferred Class B stock. 

6. The remuneration of the directors 
should be either in cash or in option 
stock for which they pay the same as 
the public, and “founders’” shares 
that are given away should not be 
permitted. 

7. The managers of investment trusts 
should be disinterested and not place 
in portfolios their unsalable issues 
which their brokerage firms have not 
been able to move. 

. Complete honesty and _ frankness 
should govern the disbursement of all 
fees for management. English trusts 
average less than one-half of 1 per 
cent a year. 

9. Capital profits and appreciation 

should not be disbursed as dividends 
but retained as a reserve fund. 


ad 


nw 


= 


oo 


Mr. Drummond continues: 


Managers and directors of British in- 
vestment trusts have spent a long ap- 
prenticeship. Curiously enough, a large 
percentage of them are Scotchmen. They 
are of the cool, analytical and statistical 
type. They are much traveled. There is 
usually one director abroad, either to the 
Continent or to the States. Some have 
spent years in Persia, India and South 
America, 2nd all have been for periods 
of time in New York, Paris and Berlin. 
There are usually five directors to a 
trust company. Many directors serve 
on ten or more companies. Their infor- 
mation and knowledge become available 
through these many interlo¢king groups. 











Listed on 
New York Stock Exchange 
Adams Express Company 
Common Stock (A®) 
Insuranshares Corporation 
of Delaware 
Class A Common Stock (Nt 
Insuranshares Certificates 
Incorporated 
Common Stock (Ib 


Sterling Securities Corporation 
Class A Common Stock (st 
Convertible Furst Preferred Stock (81.6) 


Common Stock 


49 Wall Screet 
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Management Investment Companies 
and | 
Public Utility Holding Companies 


offer many investment opportunities now 


-——_—————We recommend to your attenttion—————_- 


] Consult your local bank or investment dealer about United Founders Corporation 


or other securities in the above list. 


Allied General Corporation 


National Security Distributors 


i Value O) Diversity 


Marketability 


ALLIED GENERAL CORPORATION, 49 WALL STREET, NEW YORK CITY 


United Founaer Corporation chart whn6 rlinstrates the major interests of one of the Largest holding companies 


Fill in name of any compeny listed above 


Traded on 
New York Curb Exchange and 
Lusted on Boston Stock Exchange 
American Founders Corporation 


Common Stock (aro) | 


The Public Utility Holding Corp 
of America 
Common Stock! PUT )and Warrants ( PUTWS) 


U. S. Electric Power Corporation 
Common Stock with Warrants (USEW Ww) 


United Founders Corporation 


Common Stock (UFR 


111 Sutter Screet 
SAN FRANCISCO, CALIFORNIA 


City 


State 

















The capital profits resulting from 
changes in portfolio, or what is termed 
in America “trading profits,” are not 
available for distribution as dividends, 
but are utilized for increasing the re- 
sources of the company. The effect of 
this creation of reserves from both cap- 
ital profits and undivided earnings is 
that the actual amount of investments 
and the income received thereon are 
constantly growing, so that a gradual 
increase in the rates of the common 
stock dividends paid becomes almost in- 
evitable. 


The British trust companies passed 
through the crisis of the great war and 
the subsequent world-wide disorganiza- 
tion of currencies with admirable 
strength. A few companies reduced 


their common dividends for a year o1 
more during the war by % to 1 pei 
cent; in most cases this was only a 
matter of precaution and not dictated by 
necessity. Reserves were not drawn 
upon, and in fact were increased. Nine 
companies maintained their pre-war rate 
of dividends and five actually increased 
it. * * * 


Factory Employment Shows 
But Slight Improvement 


rolls showed further improvement 

in March, but the Factory Employ- 
ment Index rose only one-tenth of a 
point from the low February figure. 
The preliminary employment index is 
78.7 for March as against 78.6 for Feb- 
ruary, and the preliminary payrolls in- 


‘ie Annalist Index of Factory Pay- 


and its products. But, on the other 
hand, there were extremely sharp fur- 
ther declines in the chemical and the 
rubber manufacturing industries. The 
employment index for the transportation 
equipment group gives no evidence of a 
greater-than-seasonal rise in automobile 
output, and the machinery index dropped 
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dex is 71.5 for March as against 71.1 for 
February and 69.9 for January. 
Allowing for seasonal variation, there 
were sharp further gains in employment 
in two industries, textiles and leather 


to a new low level for the current de- 
pression, as did also the iron and stee! 
group index. 

For detailed figures on group indexes 
see “Business Statistics.” 


Investment Trust Table Footnotes (Continued ) 


Continued from Page 725 


°7Tnitial of $100 paid Jan. 15, 1931. 

108Period 1929: March 15-Dec. 31. ° 

10Successor to Maine company of same 
name, organized in 1904. 

‘11After related Federal taxes. 

2Period 1929: Aug. 30-Dec. 31. 

"sDuring 1930, company acquired 47,488 
shares of its preferred stock below 
stated value, of which 42,063 shares 
have been retired and remainder held 
in treasury. 

i ay 1930 company repurchased 6,000 
of s preferred shares, creating a 
capital surplus of $77,558. 

115No portfolio held by company at end of 
1930. Assets represented by cash and 
call loans. 

116QOn prior preferred. 

117Quarterly payment of $1.25, due Jan. 1, 
1931, deferred. 

118Period 1929: Feb. 11-Dec. 31. 

119Before Federal taxes. 

120Operatin expenses of $23,752 
charged to reserve for expenses set up 
for this purpose from subscription by 
founders. 

'21 During 1930 preference stock was changed 
to no par value, reducing its stated 
valywe from $20 to $5 per share; also 
stated value of Class A was reduced 
from $5 to $1 a share and difference of 
$10,519,012 transferred to capital sur- 


plus. 

122Period 1929: April 24-Dec. 31. 

1230n Dec. 29, 1930, shareholders approved 
reduction in stated value of common 
stock from $25 to $10 per share and 
remaining $15 per share transferred to 
paid-in surplus. 

124Company charged $101,755 of loss on sale 
of securities to capital surplus, but has 
been included in income account by The 
Annalist for comparative purposes. 

125Period 1929: April 17-Dec. 31. 

126Period 1929: 14 months ended Dec. 31, 1929. 

127First preferred, 50 per cent paid. 

128Stated value of $6 preferred stock re- 
duced by $1,900,000 and this amount 
transferred to capital surplus. 

12°On Price preferred : $30.17 on $6 preferred 


were 


in 1 
12°0On prior preferred; dividends on $6 pre- 
ferred omitted with payment due Oct. 


1, 1930. 

1310n Dec. 23, 1930, stockholders approved 
reduction of authorized capital stock 
from 1,750,000 shares to 1,000,000 shares 
and writing down of cost of securities 


to their low price for 1930; also writing 
down unlisted securities to value based 
on underlying cash and liquid assets: 
also to charge directly against capital 
surplus $408,100 deferred charges and 
receivables and $1,377,500 operating 
deficit. 

sateen value of securities as of Jan. 9, 


133Period 1929: March 6-Dec. 31. 
134$741,983 transferred to adjust 
to lower of cost or market. 
135As of Jan. 31. 1931. 
13@Period 1929: Feb. 5-Dec. 31. 
137Jncludes stock dividends taken at market 
188Company charged loss on sale of securi- 
ties of $1,975,380 for final three quarters 
of 1930 to surplus, but has been included 
in income account by The Annalist for 
comparative purposes . 
149Includes dividends accrued but not de- 


clared. 
40Preferred dividends due Nov. 1, 1930, 
passed; $1 paid Feb. 27, 1931, on account 
of accumulated unpaid preferred divi- 


dends. 

141Period 1929: Dec. 3, 1928-Dec. 31, 1929 

142After applying reserve to cover loss on 
sale of securities, $309,144 was appro- 
priated from earned surplus and $4,675,- 
746 from paid-in surplus. A loss of 
$1,811,816 was charged against this re- 
serve and ,045 credited to income 
account. 

143Period 1929: March 5-Dec. 31. 

144Period 1929: March 6-Dec. 31 

145$0.10 payable May 1, 1931 

146TIncludes stock dividends 
tained. 

147Period 1929: Aug. 6-Dec. 31 

148Capital stock carried at $10 a share on 
Dec. 31, 1930, and $15 on Dec. 31, 1929. 

1°Initial of 25 cents paid July 1, 1930, and 
similar on Jan. 2, 1931 

159On Feb. 3, 1930, certificate of incorpora4 
tion was amended to allow stockholders 
to retire units of stock by withdrawing 
securities from portfolio. To Dec. 31 
1930. 80,000 units had been retired and 
withdrawal of securities from portfolio, 
at cost, amounting to $5,270,200. 

151Included stock dividends and rights sold 

182Stock dividends which had been paid 
quarterly omitted on Feb. 1, 1931 

153Successor to Massachusetts company of 
same name formed March 20, 1929. 

154Includes stock dividends at Dec. 31, 1930, 


value. 
156Period 1929: Jan. 12-Dec. 31. 
156Includes $60,665 stock dividends. 


securities 


sold and re- 
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Stock Market Averages and Volume of Trading 










































































































































THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY | 
$00;-— meice: cee eee r +— —__—— +~—-—- —500 260 1 | : 
7 | ry Td] | | 
| | } | 
| 24C - | 
450 
Fiat A | 
> 20} > J} 
“ | 5 | 
« | 
——7 400 $s 5 | 
3 n| 
ad | 
200 in® 
APR |« | 
T +350 
wn a) 
x 80 
g < rs 
al ad 
= «al 
° ° 
a fa) DAILY SALES | 
ALL RAILROADS APR 14 
=e | | 
160 * 
FEB MAR FEB MAR APR 
L_SATURDAY SALES MULTIPLIED By RDAY SALES MULTIPLICO By 2 ae 
The New York Times Stock Market Averages 
ve ANNUAL RANGE 
—_ -—-2§ Railroads.-——— — “aes Industriais. 50 Combined. — 
High. Low “Hig Low. High. Low 
1931... 94.93 Feb. 24 75 27 Apr. 15 251 _ Feb. 24 203.97 Jan. 19 173.07 Feb. 24 142. 75 Jan. 2 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 4 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
{200 1928. ..132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4° 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 2 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
, Sees Sa ee ee i Sata ie ae ee =a 150 1921.. 6.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 53.35 June 2) 
JL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL A EC JAN FEB MAR APR MAY JUN JUL AUG 5 NOW DEC JAN FEB MAR APR MAY JUN 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1928 929 1930 1931 1919... 68.73 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
+ 1917. 82.22 Jan. 2 ret Dec. 4 99 [ q22- 4 82.81 ies. = By = oe S ss Dec. 4 
1916. 85.70 Nov. 8 4.83 Apr. 119.30 Nov. 20 86.00 July 15 Ov. .91 Apr. 
HE NEW YORK bncanate 2s innate BY CALENDAR WEEKS 1915. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
“0 +160 1914... 84.94 Jan. 23 $6.35 July 30 61.08Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
| | 1913... 91.42 Jan. 9 75.82 Junel10 67.08 Jan. 9 50.27 Junel10 79.25 Jan. 9 63.09 June 10 
| 1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
| 1y11... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 8.41 June 26 69.57 Sep. 25 
| | WEEKLY HIGH, LOW AND LAST 
Week Ended: -————25 Rails——, -—— “y } InGustriale———~ 50 Stocks ——. 
1930. High. Low. Last Hig Low. Last. High Low. Last. 
140 101.93 102.71 267.95 249.38 261.88 «186.40 175.55 182.04 
| 96.31 97.87 258.357 239.90 240.34 180.31 164.60 169.10 
95.27 95.37 250.55 227.08 229.61 174.88 161.17 162.49 
| 93.93 95.86 245.50 226.35 240.47 170.92 160.28 168.16 
j 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
| 88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
85.78 91.24 234.47 209.96 233.52 163.02 147.87 162.25 
| | 88.31 92.79 237.23 221.05 232.84 165. 154.68 162.381 
a oo 86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 
—ae 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
om vn 79.03 79.28 221.84 05.68 205.94 153.28 142.35 142.63 
x e 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
< < 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
$ 5 
° ° 
co a 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
83.67 89.72 222.17 214.12 217.65 156. 148.89 153.68 
— 100 86.42 £7.79 218.13 205.06 207.09 153.61 145.90 147.44 
87.42 92.08 219.99 203.97 217.08 156.1 5.69 154.58 
90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
90.80 91.14 222.02 212.46 221.64 156.60 151.98 156.39 
91.37 92.57 238.09 221.50 230.70 166. 156.43 161.63 
92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
91.58 92.15 251.22 40.80 243.46 173.07 166.19 167.80 
86.51 87.92 246.27 232.04 238.74 169.00 159.33 163.33 
SS aes 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
ts 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
81.65 §1.71 245.87 228.80 230. 165.52 155.22 155.89 
} 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
| 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
DAILY HIGH, LOW AND LAST 
| | | ——25 Rails— 7 —25 Industrials——, —50 Stocks——— 
oo : Dee Ey a ee “nos os oe fl 11 1 leo High. Low. Last High Low. Last. High Low. Last. 
JUL AUG SEP OCT NOV DEG JAR FEB MAR APR MAY JUN JUL AUG SEP OCT MOV DEC JAN FEB MAR APR MAY JUN JUL A WV DEC JAN FEB MAR APR MAY JUN Apr. 9.. 78.89 76.34 76.58 227.86 224.88 153.3 149.89 150.73 
1928 1929 1930 1931 Apr. 10.. 77.24 75.63 76.80 227.54 224.90 152.39 149.33 150.85 
Apr. 11.’. 77.04 76.76 76.81 226.96 224.65 152.00 150.34 150.73 
Apr. 13. 77.23 76.73 77.16 228.50 228.16 152.86 149.79 152.66 
Apr. 14. P Le 76.74 73.88 230.87 224.68 154.25 150.03 150.7% 
. 7c OF we AP 99° . © 8) 
AVERAGE DAILY SHARES SOLD BY WEEKS cS ee 6.74 75.27 75.47 223.46 219.53 150.10 146.83 147.5 
— eeLeaceataneh +12 For monthly high, low and last back to January, 1911, see THE ANNALIsT of Apr. 10, 
e T 1931, page 684. For stocks included in these averages see THE ANNALIST of Sept. 5, 1930 
page 417. 
| Shares Sold, New York Stock Exchange 
o : ~ WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: 7--RAILROADS.— -IND. AND MISC.~ ;--—-— TOTAL. + 
1931. Total. Av. Daily Total. Av. Daily. Total. Av. Daily 
i reer 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
8} a -+-_ + —-—_ 8 B.D ccscssccccccece 673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
OS rrr 431,42 79,893 7,955,481 1,473,237 386, 1,553,131 
DEED idcnsis, sreies 432,760 80,141 9,274,545 1,717,50! 9,707,305 1,797,649 
™ m ie, SP Reerpoge tes 359,052 66,451 9,097,730 1,684,7 $9,456,782 1,751,256 
z z i . Wacencccgnboncege 287,26 53,197 7,903,063 1,463,530 ,190,3 1,516,728 
re} 46 °o Feb. Perrys 490,589 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
3 r 3 ee Se 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
= = See re 408,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
2 | Se ae beeeterge 461,070 85,383 16,979,973 3,144,439 17,441,043 3,229,723 
ee ee 347,167 64,290 14,029,575 2,598,069 14,376,742 2,662, 360 
la i Micassaccaatiennwe 386.900 71,648 14,190,856 2,627,936 14,577,756 2) 699,584 
| Mar. 28............- 278,630 51,598 13,224,107 2,448,909 13,502,737 2,500,507 
| CO errr re 269,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
| Apr. ll 368,420 68,226 9.495, 190 1.758,368 9.863,610 iE 826! 594 
4a DAILY TOTALS 
—_——__—__—_——DAILY.——_—______, -—YEAR TO DATE. 
Railroads. Ind. & Misc. Total. 1931. 1930. 
| Apr. i 103.020 1,847,230 1,950,250 185,507,688 272,431,320 
} Apr. 10.. 88,270 1,477,870 1,566,140 187,073,828 278,057 ,950 
=a eee eee —i_i_|_i_i1|_1_i_] Apr. 11.............. 5,900 597,950 613,850 187,687, ers 280,177,110 
JUL AUG SEP OCT NOW DEC JAN FEBMAR APR May JUN AUG SEP NOV DE AN FOB MAR APR MAY JUN JUL mG. SEP OCT NOV DEC JAN . Apr. 13. OP PS 30,230 1 605,745 1,635,975 188, 284,326,640 
1928 1929 1930 sis Apr. 14...... 34,420 1,902,990 1,937,410 191,261 "063 288,545,190 
Apr. 15. 78,040 1,967,320 2,045,360 193,306,423 292,942,850 
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43 STOCKS 
— eee ae 3 ee. aca 3 COPPER 5 MISCELLANEOUS 
| - —r—7 ’ ——>—1—_ 60 70 qumecienniiin — —————7770 
| 
7170 1-50 60}—}— ! : +—+—1—}- 460 
to | Igo + ~+++450 
5 RAILROAD 
Ml tcc 180 — agp tiit iti iti ji | tao 
| } FEB MAR APR 
5 || 309 | 50 | THE ANNALIST WEIGHTED AVERAGES ¥ 
| OF GROUP LEADERS 
| | | 43 Stocks Combined 4 Standard Oil 
| 1931. Apr. High. Low. Last 
hin | | | Apr. High. Low. Last. | B op 4 
+—+90 Sear esSS = 9.. 7 57.2 57.6 | . 21. 2.0 
20 a 5 
FEB MAR APR “ | 12: 882 bra ors 13.1 320 313 318 
| 13°/ 58.6 571 585 | 14-- 320 313 31.3 
} M.. 0.2 57.0 57.5 | 15.. 31.4 30.8 30.9 
» 57.2 55.8 56.0 | 
Pe | LL pitt bid | | hes ie _ : } 5 Independent Oil 
ae ae — 50 40; 5 INDEPENDENT + | 33 Industrial Stocks | Apr. High. Low. Last 
| Apr. High. Low. Last. | 9.. 27.6 26.7 27.3 
| | | 1 10.. 27.3 26.7 27.1 
9..160.7 157.9 158.7 | 10 
| 10..160.4 157.3 158.5 | 11-. 273 27.0 27.1 
11.1159.9 157.9 158.5 | 13-- 27.0 265 26.8 
13..160.4 157.3 160.1 | 14-- 26.7 26.2 26.2 
100 14..161.8 157.1 158.2 | 15-. 26.0 25.4 25.5 
15. .157.3 154.3 155.1 | 2 Electrical Equip- 
} 3 Steel Stocks ment Stocks } 
| — wy ow. .Y Apr. High. Low. Last 
: 6 
igo FEB MAR APR 1_t +t | 30 61.1 59.4 60.0 | 10 52°9 50:9 et 
FEB MAR APR u 0.8 0.1 33 | 11.. 52.1 50.8 51.1 
s 0 13 9 
14..613 596 598| 14 38 49.4 38.6 
as 9 OIL 15.. 59.5 57.9 58.0] 15.: 49.4 48.1 48.7 
| len rvTrTrryrrirtyrit? 180 mm... a cnc 70 5 Motor Stocks 8 Merchandise 
| | Mmeks arartibs aa 
10.. 65.4 64.3 64.8 10.. 361 35.5 35.7 
11.. 65.1 64.5 64.7/| 11.. 363 35.6 35.9 
lo 13.. 66.1 64.8 66.1 13.. 36.7 35.6 36.7 
L179 | leo 14._ 67.8 65.9 66.5 | 14.. 37.2 356 35.8 
15.. 66.0 63.9 64.6 | 15.. 358 354 35.1 
3 Rubber Stocks (| 5 Miscellaneous 
D364 955 355 |S. BOT SAS BLS 
80 so] | 2:82 Bs Bela Bs Be Be 
13. 36.0 349 35.9 | 38. 55.7 33.4 55.5 
i ‘ 6 | 14 0 54.9 
ud | ar \, 15.. 34.5 33.0 33.2 | 15.. 542 524 52.7 
a a L = ion eS LI50 | 
FEB MAR APR 3 Copper Stocks. 5 Railroad Stocks 
+4160 3 MERCHANDISE A j i 
pr. High. Low. Last. | Apr. High. Low. Last 
For monthly data on the thirty-t : 50r T = ee @ ee wx 9.. 46.5 45.3 45.9 | 9.. 87.9 85.2 85.4 
y-three in | 
dustrials from 1883 to 1930 see THE AN- 0.. 6S BS 21) .. Bee os 
og gh ye S E-f & ~-F-~ | 11.. 46.8 46.1 46.7 | 11.. 86.1 85.6 85.6 
responding figures on the adjusted index of | 13.. 48.0 46.7 47.8 | 13.. 86.4 85.4 86.4 
Liao industrial stocks from 1883 to 1930 see THF. | | a... 8s 22 29 8..83 Se Ss 
a ge yg gts: i | 15.. 46.6 45.9 46.0 | 15.. 85.4 83.9 84.2 
For monthly data on the weighted aver- 9 Oil Stocks J 
F of 33 industrial stocks back to Jan wll = gla 
For list of stocks included in th - 1530 3 "ost a Se eee | 
ages see THE ANNALIST of Feb. “13, “1931, Fy ee oe | 9.. 99 582 99.2) 3. 2 3 ‘ai 
i eupfanation of statistics) rs es data on the adjusted index t | | Le | i il. 30:5 bes 39:1 | it S38 82.9 $3.1 
stica o ndustrial stocks back to January ame noe ‘ . +430 .. 59. g Y 
eet soaaing_ettjanation of u 13.. 59.0 57.8 58.6 | 13.. 85.6 82.4 85.3 
ee Fe, of March 14, 1929, gee THE ANNALIST of April 3, 1931, FEB MAR APR 14.. 58.7 57.5 57.5 | 14.. 86.4 82.9 83.5 
; 15.. 57.4 56.2 56.4 ' 15.. 834 81.1 81.5 
Business Statisti 
THE AnNALIG WHROE OF BUSINESS ACTIVITY TRANSPORTATION P. C. of De- 
uM “<4 1930. oan 
—— Mar. Feb. Jan. “Dec. Nov. Oct. Sept. Aug. July. Mar. Item. , Average Prom. 
Pig ir ron roduction a 59.0 57.6 55.0 53.1 60.6 68.1 782 84.3 873 95.0 Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. 
gtee ing: petien. ... 61.1 58.0 549 50.0 568 61.1 69.8 77.1 743 91.7 All commodities........... .++e+» Week ended Apr. 4 728,511 943,573 — 22.8 
Freight car ngs...... 77.7 79.1 80.0 80.1 839 85.8 88.6 90.5 92.7 Grain and grain products. ....... Week ended Apr. 4 36,674 132188 — ae 
Senses seen "4.2 83.4 83.8 85.9 85.3 886 909 911 94.5 94.7 som — a. cwatenee ...+,... Week ended Apr. 4 126,099 62,800 — 22.5 
’ 5 ? "9 850 844 81. 3 i orest @roducts.................+-. Week ended Apr. — 54% 
ao production. . . *67.1 67.6 626 91.3 67.4 48.6 62.7 94 a8 poet kein + possuste. . Peer * Week ended Abr. 4 509'495 ks _ 30:2 
Cotton consumptio ‘ $03 753 717 714 720 728 722 679 752 842 | All commodities. -. 1) Year to Apr. 4 9,254,471 11,985,317 — 22.8 
 # ee ge es y jon. Se cccces .. 819 66.0 65.0 67.0 805 83.3 77.6 85.2 78.1 Grain and See "products. . .... Year to Apr. 4 513,294 566,716 — 9.4 
Bost « ne, d shoe production 86.8 74.0 71.2 71.6 82.1 89.4 89.5 88.0 95.2 "ft eee .... Year to Apr. 4 1,949,222 2,556,328 — 23.7 
zine eduction peekudeis 583 60.1 605 636 65.5 832 86.1 848 830 924 Forest products..................5. Year to Apr. 4 428,816 "833,584 — 48.6 
‘ombined index .......... 714 61 74.5 162 76.0 79.5 82.4 83.2 86.4 91.3 oe. yy ‘products......"..11! Year to Apr. 4 5,981,153 7,436,150 — 19.6 
For monthly figures on th wii car surplus............ . 4th quarter March 621,509 "316,911 96.1 
compl Mears opt Sanat BO ate Aaa dy Gale REL BS Bey ent of fen acs meine Mae et ma 3s 
ete figures on the Axe-Houghton Ind : : 5 oa ane 
ce THE ANWALIST of Jan. 16, 1931” pase of Business Activity back to January, 1578, Expenses =. tohobtteedacbpan te tip ttt foarte Mar. 1 Ter 175 540 *730°739;569 — 30.6 
FREIGHT CAR LOADINGS (19) mndtinmamyin 64,242,941 58,940,917 — 8.0 % 
Apr. 4,’31. Mar. 28,31. Mar. 21,’31. Mar. 14,’31. Apr. 5,’30. ment— “Fair Deturn” 
Car loadings (total)... .-....... 728,511 740,079 741,942 734,262 nee | fee wees «- «0+ ae 3 oe — 87 
Grain and grain products... | 36.674 36.902 38634 36,239 40.370 ar ern ees - .. Year to Mar. 1 1.2 5.75 — 79.0 
Live stock ......-.....000 0000: 19,582 19,434 21,458 20,026 22,482 Se ae os a wee bd 1-3 ea — Be 
Goal ...eee vere seee I 118,421 126,292 127,97) 140,491 134,028 . ee ey ete «enone Sara. S _ a ie 
COME ooo i aeeeeeeeeeeeeees 7,678 6,992 7,995 8,598 10,495 
Forest products <0. 00000 0.0.... 31/092 34.797 33'963 34°14 56.961 THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
OPE ooo veeeeverecsereceeree. 5,569 6,183 5.916 5.875 10,505 * (1923-1925—100) 
Merchandise 0.000.000.0000... 225, 463 222' 528 222,227 220,325 254,916 Trans c 
eee eeeees eee eee - 4 Senent, 1 
286,951 283,778 267,894 378,302 —, ‘in in, —_ =~ tember —— Leather Clay Non- 
FAILURES (11) a aii 1930. Steel. chinery. tiles. Products.Printing.Products. a preaucte. = oon noe fhe ey 
“Apr. 9, 1931. Apr. 10, 1990. “Apr. 11, 1929. Apr. 12, 1928. Feb. p27 aore 90% Of 1003 765 838 900 S12 &86 i0Bt Soa 
ver ver 2 2 % < . . e . 
' ae a Total. $5,000. Total. $5,000 Total $5,000. Total. $5,000. | Apr’ 914 1061 88:8 oo 1032 743 81d 922 808 810 106% 90.5 
 vsetreelepesnpene § 2 Gi in UR | hers Be ol os mee Be ee me es ee me 8. 
a hie Peden sekcnce nse 140 82 130 83 iit 5 120 ica. ws us ws wet = = 88.8 76.9 79. 89.5 
kat 11 59 120 70 Y ’ ' 79.6 105.3 89.3 
ate wa cicnes succeed B 8 57 27 65 19 60 23 p+ @ Pe ed Si 23 «lll ass 29 s5.8 23188 10nd BRO 
United States... eee. um mis -m ww mises & & 8: $8 & 85 8! 8: Be i83 ab 
ive ak dduatine- tiisekae ee 16 48 21 37 17 21 9 | Nov. 800 889 794 909 969 608 8 763 143 As ‘a2 S40 
Gndie ase anew eee =. 7%.7 «©8389 77.2 906 966 591 664 75.2 67.8 70.8 98.2 S24 
——————__Week ; 

Se Apr. 11, 1931. al 12 1930. Year to Date. a. 7s 82 Bi et ee he he ht et lt ml 
Ber god tn wadom. «+ 2+ e+e. Be wfia@iai 10%d 84s 10 84s a 85s 1 9%d | Mar.* 75.0 79.5 0 898 94.7 55.5 a6 aa & : 66.7 ne 
Bar silver in New York corte = i se _ 

cnedpecnens 283%) 31 c *Subject to revision. +Revised. 
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NEW CORPORATE SECURITY OFFERINGS 
3 MONTHS MOVING AVERAGE AJUSTED FOR SEASONAL VARIATION 
70; ‘ AVERAGE DAILY DATA 70 
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/ BONDS AND NOTES » 
ts wos ’ y my F i f | 
‘ S yy | a | Fa & fa avd 
7 | iy re at | WAw | 
) i a wi NYY be L denen | lo 
92C 92 922 923 924 925 926 1927 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions) 
Monthly Totals ——-~+, Seasonally Adjusted Daily Average— 
Public Public 
Work and__siResi- Non- Work and Resi- Non- 

1925. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
ps ee 38.9 132.5 138.2 309.6 2.09 7.20 6.81 15.97 
February 56.7 139.8 114.4 310.9 3.85 7.51 5.61 16.30 
. eee 101.3 226.9 162.8 491.0 3.84 8.30 5.49 17.53 
BEE aéeetckdecenaviee 118.6 262.4 187.2 567.6 3.93 8.34 6.61 18.31 
BE <6 vad s eubwesaaenss 81.5 236.9 190.3 508.7 2.92 8.17 6.94 17,96 
DE bvecctwhakeaenans 99.8 218.9 242.4 561.1 3.25 7.87 7.82 18.67 
PE hEeR gia kk ero eee 109.5 232.2 205.4 547.1 3.36 9.35 7.34 19.32 
PE, 6 ndin0 sewesnasies 104.3 270.3 236.8 611.4 3.58 10.62 8.94 22.64 
September ............ 88.0 257.2 220.3 565.5 3.13 9.99 8.55 21.5: 
WEE as weccsnns .. 98.7 268.2 163.4 530.3 3.53 9.36 6.87 20.82 
November 72.1 245.8 156.9 474.8 3.80 10.48 7.56 23.13 
December ... 97.1 256.6 175.1 528.8 4.78 10.91 7.73 24.96 

1926. 

SOMMREY «cccccccs 113.0 190.8 153.4 457.2 6.30 10.78 7.86 24.52 
Las eres 70.1 178.7 159.1 407.9 4.75 9.60 7.80 21.38 
March 130.0 162.6 $31.3 623.9 4.74 9.25 10.76 21.46 
aa 100.4 265.3 204.9 570.6 3.34 8.43 7.24 18.41 
ME, acc ce seneucas 111.2 244.6 194.0 549.8 3.95 8.42 7.08 19.41 
BED. sivceeceusesasecn 103.4 234.7 206.7 544.8 3.37 8.44 6.67 18.12 
GEE ion44nsteaenaeesss 121.6 184.8 212.0 518.4 3.73 7.45 7.57 18.31 
ER 223.3 29.8 605.8 5.25 8.77 8.68 22.43 
September ...... . 112.0 225.5 224.9 562.4 3.98 8.76 8.74 21.41 
EE 64.0.05 nave eka 112.2 226.8 176.7 515.7 4.18 8.22 7.74 21 05 
November .....:...... %3.% 229.8 184.5 487.0 3.68 9.37 8.53 22.78 
December .......... 141.1 204.0 192.3 537.4 6.96 8.67 8.50 25.36 
1927. 
SOMMBEY 2.02 iccees 67.1 167.9 149.5 384. 3.74 9.49 7.66 20.62 
February 63.4 163.1 167.1 393.6 4.29 8.76 8.20 20.63 
March 117.9 250.1 252.7 620.7 4.31 8.80 8.21 21.35 
CO Se 123.1 267.4 213.9 604.4 4.10 8.50 7.56 19.51 
May 128.8 220.0 203.5 552.3 4.61 7.58 7.43 19.50 
GED Scecesictdssnsees 154.0 239.8 238.7 632.5 5.02 8.62 7.70 21.05 
MEE. bcd eecccacesnnesies 145.4 186.9 202.1 534.4 4.64 7.83 7.51 19.63 
pS Pee 122.4 209.5 220.6 552.5 4.04 7.93 8.02 19.69 
rere 150.6 202.9 168.1 521.6 5.35 7.88 6.52 19.85 
CT si¢en¢s0nesean 123.1 243.6 196.1 562.8 4.58 8.83 8.58 22.97 
i. rer rrr 90.6 215.0 160.8 466.4 4.58 8.77 7.43 21.82 
December .........: 95.6 207.3 174.5 477.4 4.72 8.81 7.70 22.53 
1928. 
Pere 89.8 193.2 153.2 427.2 4.50 10.92 7.85 22.91 
February . 63.6 239.0 162.7 465.3 4.13 12.28 7.63 23.33 
March . 120.7 275.2 196.7 592.6 4.40 9.69 6.39 20.38 
SES nsecknbie anderen 145.7 276.6 219.9 642.2 5.05 9.14 8.08 21.55 

MN Wins haanete stan « 152.8 288.8 25.5 667.1 5.27 9.57 7.91 22.65 
| A er 141.5 258.1 250.9 650.5 4.61 9.28 8.10 21.64 
July . 139.2 228.7 215.5 583.4 4.44 9 58 8.01 21.43 
August ie . 125.4 213.7 177.9 517.0 4.14 8.16 6.47 18.43 
September - 160.5 196.8 224.4 581.7 5.94 7.96 9.08 23.06 
ee . 157.6 239.7 199.8 597.1 5.64 8.36 8.40 23.44 
November 94.3 200.2 177.0 471.5 4.77 8.17 8.18 22.06 
December 82.4 178.3 172.1 432.8 4.23 7.88 7.90 21.24 

1929. 

DE oiiicsinian. Be 138.1 189.5 406.5 4.23 7.50 9.33 20.95 
PEO o.cccececses Gee 129.5 164.5 361.3 4.56 6.96 8.07 18.94 
DE. ‘S-actied cee ane vans 78.6 196.9 209.1 484.6 2.98 7.20 7.05 17.31 
BED Siti egeckeenawnens 191.2 256.8 194.1 642.1 6.36 8.17 6.86 20.72 
BEE S-ni cescccdensewewe 167.9 192.0 227.9 587.8 5.79 6.36 8.00 19.96 
DEE «ans ecanseceente 155.4 173.8 200.7 529.9 5.27 6.50 6.74 18.34 
July ... 202. 199.9 250.3 652.4 6.20 8.05 8.95 23.04 
August 142.8 146.1- 200.0 488.9 4.72 5.53 7.27 17.43 
Sé@Ptember ........... 141.0 117.4 186.0 444.4 5.22 4.75 7.52 17.62 
ae 7.9 137.7 220.0 445.6 3.14 4.81 9.26 17.49 
Pre rrr es 80.3 113.5 197.2 391.0 4.06 4.63 9.12 18.29 
eT ee 65.3 114.0 137.1 316.4 3.35 5.04 6.29 15.53 
1930. 
January 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 
EC err ce 93.0 74.8 143.3 317.1 6.71 4.02 7.02 16.62 
March - 149.8 191.5 204.8 456.1 5.67 3.71 6.91 16.29 
April 165.7 123.1 194.1 482.9 5.52 3.91 6.86 15.58 
BT aN00adsedanawne ees 152.1 116.6 188.7 457.4 5.24 3.86 6.62 15.53 
June 322.8 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
BU sccsesss 121.2 84.3 161.4 366.9 3.72 3.39 5.77 12.96 
August .... 126.7 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
September .........-. 109.1 98.5 124.3 331.9 3.87 3.83 4.83 12.64 
arr 113.0 104.7 119.0 336.7 4.05 3.65 5.01 13.21 
November ........... 76.4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 
December . 78.6 70.9 100.0 249.5 3.87 3.02 4.42 11.79 

1931. 

January 95.2 54.4 78.4 0 5.10 -95 3.87 11.76 
February ......... .. 78.6 77.9 78.9 235.4 5.32 4.18 3.87 12.34 
March Rr .. 151.7 101.3 117.4 370.4 5.74 3.71 3.96 3.23 
BUILDING PERMITS (9) 

Mar., 1931. Feb., 1931. Mar., 1930. 

Total, 201 cities....... .... $88,669,787 $69,086,756 $117,480,301 
New York City.......... .. 51,534,820 26,123,892 36,942,766 
Total, 202 cities. $140,204, 607 $95,210,648 $154,423,067 


STEEL SCRAP PRICES (23) 


. ae Eee 
Apr. 10, 1931. Apr. 3, 1931. 
Heavy melting steel scrap at Pittsburgh, average 
ot daily quotations (per ton)..................-. $12.75 $12.75 


Week Ended 


™ ——e 
Apr. 11, 1930. 
$16.15 
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| 
| 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








—-Week Ended— — 
Apr. 11, 1931 Apr. 4, 1931. Apr. 12, 1930 
Par. Country and Unit. High Low High. Low. High. Low 
$4.8665 ENGLAND (pound) ; 4 . 
mand ; $4.853 $4.85), WA.85%, $4.85% $4.86), $4.86, 
Cables .. 4.86 4.86,, 4.8644 4.86 4.86} } 4.86% 
.0391% FRANCE (franc) 
Demand 0391 0390% .0391, .0391 .0391% 0391, 
Cables 0391 03914 ~=—-«.0391,% .0391% .0391% 0391? 
.0526 ITALY (lira) 
Demand 0523 } 0523);  .0523%  .05237,  .0524%  .0524 
Cables . 0523}; 0523; 0524 0523}: .052414 .0524% 
.2383 GERMANY (reichsmark) 
Demand 238044 2383%  .2380 .2387 23851 
Cables 238144 .2384% .2381 .2388 238614 
.4029 HOLLAND (florin) 40085, 40074, .4007 .4019 4016 
.1930 SPAIN (peseta) 1102 1101 .1092 1252 1248 
1.0000 CANADA (dollar) 9995 .9996 9995 998 9993 
.13904 BELGIUM (belga) 139044 .1391% ~— 1390 1396% .1395% 
1930 SWITZERLAND (franc) 192444 .1924%  .1923 4 19381, 1937% 
0130 GREECE (drachma) 01293, .0129% .0129* 01304 0130 
-2680 SWEDEN (krona) 2677 .2677%  .2676 689 268744 
-2680 DENMARK (krona) 2675 .267 -2673% 2678%, 2677 
.2680 NORWAY (krona) 2676 .2676% 267544 2678 2677 
1407 AUSTRIA (schilling) 1400 .1400 .1400 1425 1425 
1122 POLAND (zloty) 112! 1125 .1125 1125 1125 
02694 CZ’SLOVAKIA (crown) 029656 029669 .029669  .029675  .029675 
.1930 YUGOSLAVIA (dinar) 0176 0176 .0176 .0177 0177 
1.0805 PORTUGAL (escudo) 0451 50 .0450 .0455 0454 
005: RUMANIA (leu) 0059%, 0059% 0059%  .0060 0060 
1749 HUNGARY (pengo) 1750 1750 .1750 1750 1750 
.0252 FINLAND (markka) 0252% 0252% .025244 .0252% 0252% 
-3650 INDIA (rupee) 3618 3618 .3618 3625 3625 
A777 HONGKONG (dollar) 2412 .2524 -2450 .8775 3750 
-6685 PEKING (tael) 3206 34 .3281 4906 4856 
-6685 SHANGHAT (tael) 3050 3212 .3089 4762 4625 
.5000 MANILA (peso) 4994 4994 4994 .4994 4994 
.5678 STRAITS SETTLEMENTS 
(dollar) Singapore 5630 5624 5643 .5630 .5630 5630 
4983 JAPAN (ven) 4943 4937 4943 41943 .4943 4937 
.9733 COLOMBIA (peso) 9675 9662 .9662 .9662 .9675 9675 
4244 ARGENTINA (paper dol.) 3478 3478 3478 3478 8978 3928 
.1196 BRAZIL (milreis) 0748 0733 ‘0748 .0748 1173 1173 
-1217 CHILE (peso) 1212 1212 .1212 1212 .1216 1216 
+.40 PERU (sol)... 2951 +.2901 +.2951 +.2876 4.00 
1.03422 URUGUAY (peso) 7200 6900 7300 -7200 .9450 9275 
4985 MEXICO (peso).. 4779 4772 4778 4768 .4763 4760 
tNew currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates ° 
Apr. 9 Apr. 10. Apr.1l. Apr. 13. Apr. 14. Apr. 15. 
England: High.... $4.86.%, $4.86: $4.864% $4.8614 86 4.867) 
EE eereT = 4.8614 4.864% 4.8675 4.86 4.86 4.8675 
ERP ee 4.864% 4.8614 4.86% 4.86 4.86 4.8675 
oe, 0391 ; 039144 03914 0391 0391%, 0391 + 
SE hdc Ee bag hese eo 0391% 0391% 0391 -0391 .0391% 0391s 
ME thas cee weteesnns 039144 0391 /; 0391 .0391% 03914 039154 
PS. MN orp bd 000<5 edad dws 05233, 052314 0523 +4 .0523% 0523% 0523% 
ares 05235 0523 0523 052344 052344 
BL Khan cance epiende 05235, 0523 0523% 052344 052344 
Goewmnamags TEAM. ...cccccccses 2382 .2381% 2381%, .2382 - 238214 
Oe whicwp Paints ean signs 2381% Eo tttr. Petty 2381 .2382 
ED 2006004000060600 2381% 238144 2381% .2381 .2382' 
I RIE eee Teor eee 1107% 1107 1035 .0996 .1048 
ee 4012 -4011% 4015 4014 4013 
eer ee 9996 .9995 .9995 .9995 -9995 
Argentinat 3475 3475 3475 3475 3475 
EE id adiins.cepedaee 4944 4937 4944 944 .4944 4937 
tClosing rates. 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
1931 —_——_—_——1930,——_____——— —~——, 
*Mar. Feb. §Jan. Dec. Nov. Oct. Sept. Jan. Feb. Mar. 
General Motors (total) 45.15 43.81 44.62 43.07 34.52 35.36 36.53 34.37 35.31 35.06 
eee 32.39 30.56 32.23 32.91 . 22.21 22.22 22.26 23.70 25.40 24.62 
Pontiac 4.46 3.78 3.30 2.03 2.17 2.47 2.84 2.80 2.84 2.90 
OT eee 3.72 4.78 5.31 5.45 6.24 6.79 7.58 4.33 3.44 3.56 
rare 3.00 2.95 1.87 93 1.34 1.35 1.38 1.85 2.05 2.20 
FORO osc sieeve 86 82 73 47 72 76 97 -83 91 1.01 
re 40 56 73 77 1.11 .98 .79 .32 22 .28 
La Salle..... : ‘ 28 31 37 42 53 59 .58 44 37 40 
bh | cia Rien ins 04 05 08 09 .20 .20 13 10 .08 .09 
Ford (total)..... awig 29.89 -29.55 29.23 31.02 35.82 37.16 37.63 39. 42.14 41.29 
6 nepal EE 29.75 29.36 29.06 30.87 35.55 36.89 37.41 38.91 42.01 41.15 
eS ree 14 19 17 5 27 27 22 18 13 14 
Chrysler (total).... 8.50 7.61 7.82 7.59 10.10 9.75 8.81 7.94 6.73 7.31 
| SSR ; 3.01 3.23 3.02 2.41 2.97 2.62 1.73 2.80 2.55 2.50 
Chrysler .. 2.52 1.68 1.90 2.01 2.71 2.69 2.58 1.94 1.50 1.94 
Plymouth ........ 1.64 1.60 188 2.02 3.00 3.25 3.43 1.77 1.21 1.38 
me BO ..<2. 55. 1,33 1.10 1.02 1.15 1.42 1.19 1.07 1.43 1.47 1.49 
Hudson (total). 3.58 3.77 4.16 4.17 2.98 2.71 2.98 4.39 4.30 4.36 
OT eee 2.45 2.51 2.68 2.79 2.10 1.87 1.87 3.10 2.94 2.99 
OE 5 on os-0:400,0 1.13 1.26 1.48 1.38 88 8A 1.11 1.29 1.36 1.37 
Willys-Overland (total) 2.77 4.33 2.64 2.47 2.60 2.46 2.45 2.86 2.62 2.62 
Willys ....... eked 195 2.39 1.60 136 1.33 1.31 1.27 4113 1.19 1.26 
Whippet .......+. 42 1.28 42 51 .68 -66 .68 1.08 .92 .88 
night ......+-..+. ; 41 66 62 60 59 49 .50 -65 51 48 
Studebaker (total). 2.30 2.66 2.90 2.76 3.13 2.92 3.01 2.45 2.00 2.06 
Studebaker ‘ 2.30 2.66 2.90 2.76 3.13 2.92 3.01 2.45 2.00 2.06 
Pierce-Arrow ..... 18 30 31 32 40 .32 .30 24 .26 25 
a, eee 1.77 1.78 2.08 2.43 3.45 2.76 2.20 2.03 1.37 1.61 
Auburn (total) ..... 1.67 1.41 89 76 41 42 40 45 49 56 
CO ee 1.57 1.30 83 69 35 .35 .35 .387 43 48 
oO” ae 10 11 06 07 06 07 05 08 06 07 
): CS eee 99 97 85 69 77 .74 72 1.20 82 97 
Graham ...... 89 95 87 94 1.15 1.12 1.09 1.13 87 .88 
PRGMATE 2.202.056. 68 85 98 97 1.50 1.56 1.35 1.01 77 .79 
ESS 35 50 66 68 71 .74 71 1.12 97 .87 
rrr 30 46 54 74 1.00 .63 50 45 43 43 
Marmon GaceeN gk 4 28 51 66 62 60 .60 56 58 44 46 
Fre sean 20 29 40 32 39 42 46 aay . és 
eee ; 14 10 20 26 19 11 10 .24 16 mf 
Franklin ...... ee: 13 25 25 30 45 .36 31 - .34 .33 .32 
rer 01 03 04 04 .04 .03 .03 .06 05 .03 
Miscellaneous ..... .40 17 21 17 19 15 16 29 .20 21 


*Based on incomplete data. Figures not yet available for eighteen States. 





Based on incomplete data. Figures not yet available for Georgia, Louisiana, New 
Hampshire and Oklahoma 
§Figures not yet available for Georgia 
ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 
Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- {Unfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pct.of Cap.)(Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
1929 ———-1930 — —-— 1931. 
January ere : 95 86 4,109,487 77 74 4,468,710 59 47 4,132,351 
94 91 4,144,341 86 85 4,479,748 40 52 3,965,194 
114 95 4,410,718 90 84 4,570,653 59 57 3,995,340 
98 97 4,427,763 66 81 4,354,220... : toean 
91 100 4,304,167 57 76 4,059,227 
S 8 4256000 GE Fe eee 2c! ke | cccwscs 
85 97 4,088,177 61 57 4,022,055 
65 94 3,658,211 30 60 3,580,204 
eee 105 87 3,902,581 45 S6 3.424338 .. .. © .icees. 
October ... = os 96 84 4,086,562 58 54 3,481,763 .. .. 3 ....... 
November ........ ee 76 73 4,125,345 58 47 3,639,636 
ey, MERE ee ‘ 85 64 4,417,193 64 43 3,043,506 
tAt the end of the month 


*Subject to revision. *+Revised 
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STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 
240 5c rT rT T T a et ee @ T y7 5.0—~ else tan “ 50 
| | | | 
HT INDUSTRIALS i a i i a | | BERRA SAE es 
| | | | | 44.6 
220 110 t 4 t | + } | | +—+ —s 4 — + 4160, 
| } }4.4 
| 
Igo 
+ + + 150 
200 105 | | - 
| | eet te Fe el dt | 
| TUL AUG SEP OCT NOV DECJAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY JUN 
_ oo] | an ws 1929 1930 1931 
. | 8 
= wo « MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
= - e {Bankers (Monthly and weekly averages of daily rates.) 
2160 2 95+-+ 130 > = game §$Com’l Accep- §Time ‘%Com’l ||Accep- 
= , Mon ns. Paper. _ tances, Loans. Paper. tances. 
s 5 ra) 1930. High-Low. mh tow. High. Low. High.Low. : 
8 2 Olly s 6 a 2 a 2.69 3.16 1.88 
oS > an. .... 5% 1 8a 2.50 3.00 1.88 
n S Feb. .... 4% 4 5 4 3% 3 2.43 3.00 1.88 
140 90h-+—+ 12056] | Mar. ....4 2 4% 3 ~ 2.25 2.92 1.88 
Oo Soe. eee $ ‘ : $ : 3 z 2.14 2.88 1.88 
: Ape a 3% 2 3% 3 1 : aaaens — 
Aug. 12% 20 oy 22 373 IRI 
u we 1.96 2.85 1.54 
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CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


PerCent Crude Runs Gasoline Gas & Fuel 

Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
PE 6s 6c0eesnseccsecocasces 95.7 16,079,000 46,758,000 127,691,000 
ff ones es ser 95.7 16.327,.000 47,444,000 127,268,000 
si ce ccaccciakavedécaye 95.7 15,623,000 46,076,000 126,433,000 
SOMES ooo csc cons cesses aie ws 95.7 16,598,000 46,757,000 126,838,000 





Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. 
(12) United States Department of the Interior, Geologica Survey. (13) The Wall Street 
Journal. (14) 8. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Cumeeny, . (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of -New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Mamnufac- 
turers Association. 


*Subject to revision. 


(11) Dun’s Review. 
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Forecast of Automobile Output for 1931-32-33 by 
A New Method of Analysis 


By C. H. WHELDEN, Jr. 
Yale University 





l HE usual picture of 

| cyclical fluctuations 

in in any industrial ac- 

tivity is characterized 

by great irregularity. 

There is irregularity 

in the extent of fluc- 

tuations and in the 

a7) length of periods cov- 

ered by successive cycles. The chief ef- 

fect of this irregularity is to make it im- 

possible to forecast, with any fair de- 

gree of approximation, the probable na- 

ture of a current cycle on the basis of 

ee character of past cycles. Such ir- 

gularity appears to the full in the or- 

dinary picture of cyclical fluctuations 

in the production of passenger automo- 

biles in the United States, shown in 
Chart 1. 

The cyclical fluctuations shown in 
Chart 1 are obtained by the usual 
method of fitting a general line of trend 
to the data and then expressing each 
figure as a percentage of the normal in- 
dicated by that trend. If attention is 
confined to the last half of the period 
covered by the chart, the major irregu- 
larities present may be indicated by the 
following questions: Why was the peak 
of 1916-17 so extremely high? Why was 
the peak of 1919-20, years thought of 
as showing a pronounced boom, so low 
that it did not even rise to the level of 
the long-time normal? Why was the 
peak in 1929, also thought of as a partic- 
ularly booming year in automobiles, 
lower than the peak in 1923! Why were 
1918 and 1921 so extremely low? Why 
did not 1924 drop below the level of the 
long-time normal? 








The Problem of Forecasting 


To each of these questions, and others 
of a similar character. it wovld now be 
possible, with knowledge at hand after 
the events, to give a. special answer in 
terms of conditions apparently peculiar 
to each of the particular dates. Such 
explanations of particular peculiarities 
in the past, however, would not simplify 
at all the problem of forecasting the 
approximate nature of the next cycle 
which is to follow. Variously diverse 
estimates would be equally in order— 
for example, that the next cycle would 
probably be similar to the cycle of 1918- 
21, or similar to the cycle of 1921-24, or 
similar to the cycle of 1927-30. 

Each of these equally possible esti- 
mates would indicate a considerably dif- 
ferent total of production for the next 
three years from that indicated by 
either of the two other estimates. Be- 
cause of the obviously important rela- 
tionships between the production of 
automobiles and our general industrial 
activity, it would clearly be of advantage 
to have some approximately correct 
estimate of the probable production of 
automobiles during the next three years, 
and despite the apparent irregularities 
in past cycles the estimate can be given. 

In March, 1930, in private correspon- 
dence with a manufacturer of machine- 
fools, the writer forecast that the total 
production of passenger automobiles in 
the United States for the year 1930 
would be 2,700,000. The actual produc- 
tion in the year, according to the figures 
published by the Standard Trade and Se- 
curities Service was 2,814,000. The fore- 
cast was in error by less than 4 per cent. 
As there was a 40 per cent drop in pro- 
duction in 1930 froin the production of 
1929, a forecast which was within 4 per 
cent of the actual results in 1930 was 
presumably of some practical value. It 
is partly this success in the forecast of 


a year ago which has emboldened the 
writer to offer the forecast which fol- 
lows. 


Domestic vs. Foreign Demand 


The forecast is based simply upon a 
more complete analysis of the records of 
automobile production than is afforded 


is also a cycle of six to seven years. This 
six to seven year cycle may presumably 
be taken as in the nature of a “replace 
ment” cycle, for the industry has cal 
culated that the average life in use of a 
passenger automobile in the United 
States is exactly this period of between 
six and seven years. In the production 


Chart 1. “Cyclical Fluctuations” in Annual Production of Passenger 
Cars in the United States, 1900-1930. 
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by the commonly employed statistical 
methods. The records are broken down 
as illustrated in Chart 2. Since the na- 
ture of the market for automobiles is 
not the same at home and abroad, and 
since the character of business cycles 
varies over different geographical areas, 
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for export there is a cycle of four to 
five years, again checking with the gen 
eral commercial cycle which has been 
found to run about a year longer in 
period abroad than in the United States. 
The other cycle in production for export 
has a period of about ten years. This 


Chart 2. Annual Production for Domestic Market and Annual Exports 
of Passenger Cars, 1913-1930. 
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the tota: production of passenger auto- 
mobiles in the United States is first 
separated into production exported and 
production remaining for the domestic 
market. It appears, furthermore, that 
in each of these groups the so-called 
cycle of production is in reality the com- 
posite result of two sets of cycles. 

In production for the domestic market 
there is a cycle of three to four years 
which goes along with the general com- 
mercial cycle in the United States. There 
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longer period is consistent with what 
might be expected of a “replacement” 
cycle in the foreign market. The life in 
use of a passenger automobile is deter- 
mined not so much by mechanical depre- 
ciation as by style-obsolescence, and it 
would certainly be natural to the mar- 
kets for this factor of style-obsolescence 
to work more slowly abroad than at 
home. 

We have, then, both in production for 
the domestic market and in production 





for export a commercial cycle and what 
may at least be called a replacement 
cycle. Just as the seasonal cycle, with 
period of one year, which would be 
shown by taking data for monthly in- 
stead of annual production, fluctuates 
around the changing level established by 
the commercial cycle; the commercial 
cycle in turn fluctuates around the 
changing level established by the re- 
placement cycle, and the replacement 
cycle fluctuates around the changing 
level established by the long-time trend. 
The trend, that is to say, is the proper 
base or normal from which to measure 
the fluctuations of the replacement cycle, 
but the fluctuations of the commercial 
cycle should be measured from the posi- 
tion of the replacement cycle as a base, 
or normal. 

The trends shown by the dotted lines 
in Chart 2 are of considerable interest 
in themselves. The trend in production 
for the domestic market has rounded off 
to what is apparently a very slightly 
rising level. This stability might well 
be broken at some time in the future, 
but there is every reason to believe that 
it will continue for at least the next few 
years. The trend in production for ex- 
port rises more rapidly and more steadi- 
ly. Exports have been becoming a larger 
proportion of the total production, but 
they still run somewhat less than 10 per 
cent of that total production. Evidence 
of a non-statistical character would sug- 
gest, of course, that the trend in these 
exports may proceed somewhat more 
slowly in the immediate future than it 
has up to the present time. 


Another word in connection with these 
trends is perhaps in order. Because of 
the method of analysis used, a modifi- 
cation of successive moving averages, 
these trends come out of the data by 
themselves. The form of the trend is 
not arbitrarily put into the data as is 
the case with a line of trend fitted 
by formula. There can be more con- 
fidence, therefore, in the essential valid- 
ity of the trends as shown. 


Chart 3. Primary and Secondary Cycles 
in Production of Passenger Cars 
for Domestic Market. 
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In Charts 3 and 4 there are shown 
the two cycles in production for the do- 
mestic market and the two cycles in pro- 
duction for export. In each case the re- 
placement cycle is expressed as a per- 
centage of long-time trend, and the com- 
mercial cycle as a percentage of the re- 
placement cycle around which, as a nor- 
mal level, its fluctuations occur. There 
is obviously a considerably greater reg- 
ularity in the cyclical fluctuations than 
would be indicated by the more com- 
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monly given picture shown in Chart 1. 
It is this closer approach to regularity 
in the cyclical fluctuations which makes 
it possible to forecast, with a fair de- 
gree of approximation, the probable na- 
ture of the production to be found in 
the next few years. 

The rather considerable irregularity 
still appearing in the commercial cycle 
in production for export does not ma- 
terially affect the presumable accuracy 
of a short-term forecast of the total 
production of passenger automobiles in 
the United States, since the volume of 
the production for export is still such a 
minor proportion of the total production. 
Monthly data, moreover, which have 
been used in preparing the actual fore- 
cast, show a somewhat higher degree of 
cyclical regularity than do the annual 
data which are given here for the pur- 
pose of illustrating merely the general 
basis for the forecast. 

Two matters in connection with the 
cycles in production for the domestic 
market deserve brief attention. It will 
be noticed that the six to seven year 
cycle shows a narrowing range of fluc- 
tuation. This fact may be interpreted 
as additional evidence that the six to 
seven year cycle is in the nature of a 


“replacement” cycle, for as a market 
steadily widens through new outlets any 


Chart 4. Primary and Secondary Cycles 
in Exports of Passenger Automobiles. 
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initial influence which may have im- 
parted a cyclical character to that part 


of the demand arising from the factor 
of replacements becomes progressively 
of less relative importance, and the to- 
tal replacement demand becomes more 
evenly spread in successive years. 

Since the nine to ten year cycle in pro- 
duction for export does not show a sim- 
ilarly narrowing range of fluctuation, it 
is perhaps more logical to consider this 
cycle not as a replacement cycle at all 
but rather as a reflection, through agri- 
cultural purchasing power, of a major 
cycle in agricultural activity, particularly 
as there is considerable evidence of the 
existence of an agricultural cycle of this 
length. In connection with the commer- 
cial cycle in production for the domestic 
market the drop in 1930 is of a notable 
extent. It is matched only by the drop 
in 1918, when the clearly approaching 
close of the war brought great uncer- 
tainty to business which was largely or- 
ganized on the basis of war contracts. 
Despite the unusual extent of this drop 
in 1930 it was not difficult to anticipate 
it at the end of 1929. 

Two conditions particularly indicated 
that the drop would be severe. For three 
years there had been an extravagant 
speculative activity which collapsed just 
before the end of 1929, so that there 
was almost certain to be a considerable 


psychological deflation which could be 
counted upon to intensify the commercial 
recession which had set in some five 
months earlier. The extent, moreover, 
to which sales in the immediate past had 
been made on the basis of instalment 
contracts indicated that while the burden 
of this old debt was being liquidated out 
of reduced incomes there would be a 
pronounced and a rather prolonged cur- 
tailment of new purchases. 


A Forecast 


So much for the past. The forecast 
which follows is based primarily on the 
substantial regularities of fluctuation 
found in the more complete analysis of 
the records of production. It is modified 
to a minor extent on the basis of more 
general evidence, both statistical and 
non-statistical in character. The fore- 
cast is that the total production of pas- 
senger automobiles in the United States 
will be in 1931 from 3,200,000 to 3,500,- 
000 cars, will be in 1932 from 3,600,000 
to 4,000,000 cars, will be in 1933 from 
2,900,000 to 3,200,000 cars. At the end 
of 1931 the forecast for 1932 and 1933 
would be subject to revision and a fore- 
cast for 1934 might then be added. Three 
years at a time is quite sufficient for 
any jump into the future. 
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2EAT BRITAIN found 
1930 one of the eco- 
nomically unhappiest 
years of record, but 
the first quarter of 
1931 saw still further 
decline. The major 
industries — steel and 

yf.) iron, textiles, coal, en- 
gineering in its sundry branches, ship- 
ping and shipbuilding — continued to 
slump; apparently the only important 
industry to display buoyant health being 
the automotive. 

The surest criterion is furnished by 
the reports of foreign trade. December, 
1930, exports of British products totaled 
in value £38,450,000, imports £89,620,- 
000; February, 1931, exports totaled 
£31,790,000, imports £63,640,000. Febru- 
ary exports were below those of Febru- 
ary, 1930, by £20,134,000, and imports 
down by £24,570,000. Of course price 
declines figure largely, but such allow- 
ance made, ’tis a tragic business. Feb- 
ruary steel output was 486,400 tons, as 
against 776,400 for February, 1930; and 
February iron output was 320,200 tons, 
as against 607,000 for February, 1930. 
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The plight of shipping was sufficient- 
ly illustrated by the hideous disclosures 
at the stockholders’ meeting of the Royal 
Mail Steam Packet Company. The 
Cunard Company ended last year about 
even and declared no dividend. 

The year began with a two weeks’ 
strike involving about 150,000 South 
Wales coal miners, ended by concession 
of most of their demands. This was fol- 
lowed by the Lancashire business. Some 
25,000 weavers struck in revolt at the 
“more looms per weaver” experiment in 
their mills (nine or ten automatic looms 
to be operated by one workman instead 
of four hand-looms, as of old). The 
owners threatened a general lockout of 
weavers should the strikers persist. 
They persisted and the lockout followed, 
involving perhaps 300,000 workers. It 
was ended in about three weeks by the 
owners’ surrender. A sufficiently vivid 
illustration, that, of the stupendous dif- 
ficulties confronting fundamental ra- 
tionalization in Britain. Without it how 
can the industries make good in the 
steadily intensified international com- 
petition? With it you have increase of 
unemployment, more weight on a budget 
already dangerously overladen; besides— 
and more important—the general effects 
on morale. It is not surprising that 
grave clerics are giving their voices for 
birth control. (Even while, no doubt, 
remembering their Plutarch). Britain 
is certainly overpopulated, under the 
conditions, by at least eight million souls. 
The wretches won’t emigrate, even if 
the dominions could and would provide 
for them. Let’s change the subject. 

The legislative record of the quarter 
was meager. It will be recalled that the 
Liberal and Laborite leaders in the Com- 
mons had a sort of understanding. The 
Liberals were to back the Government 
bill proposing drastic modification of 
the trades disputes act, while the La- 
borites would insure passage through 
the Commons of an electoral reform 
bill proposing very considerable advan- 


tages to the Liberals. The Commons 
passing the latter bill, as expected, 
should the Lords-veto it the Liberals 
would maintain Labor in office long 
enough to insure passage of the bill over 
their Lordships’ veto, i. e., for two years 
longer. But the Liberal membership in 
the Commons includes a_ dissentient 
group headed by Sir John Simon (num- 
bering seventeen of the fifty or so Lib- 
eral members), who are very critical 
indeed of many features of Laborite pol- 
icy. Some of these gentlemen so mauled 
and mangled in committee the bill pro- 
posing amendment of the trades dis- 
putes act that the government with- 
drew it. At a caucus of the Liberal 
members the other day the dissentients 
favored ejection of the government. 
On April 16, immediately upon reas- 
sembling of Parliament after the holi- 
days, Stanley Baldwin was to offer a 
resolution of non-confidence. There was 
intense curiosity as to the probable reac- 
tion to hjs speech on that occasion. Con- 
ceivably it might hold and enlarge Lib- 
eral dissent, and there would be another 
little navigation up Salt Creek. But the 
general opinion was that the lease of life 
of the MacDonald Government had yet 
some months to run—beyond the budget 
anyway, pending, say, some precise un- 
equivocal formulation of fiscal policy by 
the Conservatives. Such a formulation 
is the grand desideratum—but it calls 
for economic statesmanship of an intelli- 
gence and courage not yet in evidence. 

In the foreign field one notes in par- 
ticular India, and the interposition of 
Mr. Henderson looking to a naval agree- 
ment between Italy and France and their 
adhesion to the London Naval Treaty. 
There is good hope of substantial devel- 
opment by the new Round Table Con- 
ference on India along the lines indicated 
by the conference adjourned in January. 
Mr. Henderson won great kudos, a “fa- 
mous victory.” But did he? There’s a 
hitch, somehow, connected with the 
Austro-German coup. 

The late fiscal year ended with a 


much smaller budget deficit (the equiva- 
lent of $116,380,000) than had been ap- 
prehended. But I postpone comment 
until certain bookkeeping intricacies ap- 
pertaining thereto have been unraveled. 

Two reassuring items call for notice. 
After a long period of steady loss of gold 
to France, the Bank of England has for 
some weeks been slowly building up its 
gold reserve, though the latter is still be- 
low “Cunliffe minimum.” My data seem 
to show little change in the unemploy- 
ment total for the quarter (the general 
conditions, as reported, threatened large 
increase). 


FRANCE 


STIMATE of the economic situa- 
Biter is peculiarly difficult, but it 
seems safe to say that, though 
French participation in the planetary 
slump importantly increased during the 
quarter, the situation and outlook are far 
less gloomy for France than for Great 
Britain or Germany or Italy. Certain fi- 
nancial threatenings have been dissi- 
pated. The fisc continues in magnificent 
trim. Unemployment, though increas- 
ing, is really still piddling in the com- 
parison. The coal industry holds up well; 
there has been some decline in produc- 
tion of steel and iron, but not serious; 
though “buoyant” is not the word for 
production of and trade in luxuries, there 
is no evidence of desperate distress. For 
the first month in five years the Decem- 
ber, 1930, yield of revenue was below the 
budget estimate, and January followed 
suit; but in each case the deficit was 
slight, and the February yield was some- 
what above the estimate. 

Foreign trade fell off rather lament- 
ably in January and February as to val« 
ues, but the February showing was bet- 
ter than the January, and analysis shows 
that volume declines in the comparison 
with a twelvemonth back were not great. 

The Steeg Government (eleven of its 
eighteen members Radical Socialists) did 
not last long; its hold of life was obvi- 
ously of the most precarious. It went 
down on a factitious issue and on Jan. 30 
was succeeded by a government headed 


Continued on Page 134 
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Preparedness In Business 


Business in the Future Will Require the Highest Degree of Managerial Effectiveness 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 
Member of Firm of Stevenson, Jordan & Harrison, Management Engineers, New York 


ITHOUT intending in 
the slightest degree to 
sound any note of 
pessimism, the gen- 
eral trend of business 
indicates beyond any 
reasonable doubt that 
we will go a long 
time before we even 
approach either the volume or the price 
level which prevailed’ before we entered 

our period of business depression. And 

if this is true, the problems of manage- 
ment in the near and extended future 
are seriously complex. 

Management as a whole today is of 
the fair wind type. Excluding the ex- 
pected and explainable deflation period 
in 1921 and 1922, it was quite a safe bet 
that conditions would be as good or bet- 
ter when we arose in the morning as they 
were when we retired the night before. 
As a result, the very trend of business 
conditions brought results in sjite of how 
well a business was managed. This had 
the effect of building up in the minds of 
stockholders, boards of directors and of 
management itself that all methods, poli- 
cies and actions were excellent, effective 
and all-sufficient. 

Then came the change. Volume 
shrunk. Retrenchment was the order of 
the day. Finally this retrenchment be- 
came, in many cases, a relentless slash- 
ing. Whole functions of the business 
were discontinued. Part time was re- 
sorted to. Then came general salary 
cuts. And so on with all the regular 
devices of a _ retrenchment program. 
Boards of directors just said, “Cut”— 
and cut it was and still is in many 
cases. 

Such deep-reaching retrenchments are 
not without their good results if senti- 
ment is disregarded. [Dead wood is 
cleaned out; old habits and methods are 
abandoned or changed; the way is cleared 
for the consideration of new policies, 
habits and methods. Regrettable as it 
is that nearly every company in its years 
of operation is bound to accumulate a 
certain number of individuals who de- 
veloped limitations, and that this con- 
stitutes the dead wood cleaned out, it is 
obvious from purely the company stand- 
point that such a clean-up is of advan- 
tage. Furthermore, such a clean-up of 
individuals who allowed themselves to 
stand still ‘in their personal development 
should be a lasting example for the guid- 
ance of those who are inclined to allow 
themselves to neglect keeping up with 
the procession. 


Where Now? 


But where are we now, with a prospect 
of a slowly rising volume and a con- 
tinued necessity for getting the most out 
of every dollar expended? Extreme re- 
trenchment is like going on liquid diet 
for a time. You save the price of food, 
and, for a while, you feel fine. But soon 
you lose weight, become languid and in 
all ways show the results of lack of real 
nourishment. So it is in business. An 
executive can successfully pound the 
table and say, “Cut”—and cuts are made. 
And the business can go on for a consid- 
erable time under a condition where the 
cuts may reach to the bone. But how 
long? And, when business starts to 
slowly recover, wuere, how and to what 
extent are abandoned necessary func- 
tions to be resumed? 
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Remember, most executives today are 
fair-weather pilots, accustomed to 
spreading all canvas, including balloon 
jibs, for a fair wind to push along the 
ship. It’s a different job to tack into a 
head wind where every sail must be 
trimmed at just the right angle to make 
proper headway, and that is just the job 
of Management now and for a long time 
ahead. 

If we consider how long business has 
been on the upward trend, we will find 
that the whole experience of the great 
majority of executives has been along 
lines of increasing values—an easy road 
to travel. Now, and for a long time 
ahead, it is to be a fight at every step. 
Low selling prices as a result of compe- 
tition to fill up idle capacity will require 
the highest degree of effective manage- 
ment in holdirf*down and reducing costs. 
It is now and will continue to be a big 
man’s game to manage a business to 
make a profit. 


A Frank Statement 


This discussion of “Preparedness in 
Business” is to include the extremely im- 
portant place which consulting manage- 
ment engineers hold in the present-day 
picture, and, naturally, the particular 
place held by the firm of which the 
writer is a member. 

Those of us who are consultants deal 
with hundreds of executives. Our own 
experience goes back for nearly thirty 
years. We have met and dealt with 
executives of every conceivable type— 
hard boiled and idealistic; cautious and 
reckless; broad-gauged and _= single 
tracked; analytical and dangerously gen- 
eral; inhuman and.human; practical and 
theoretical; he-men and tea-men; straight 
shooters and sneakers; open actors and 
under-cover politicians; self-made men 
and dad-made men; big men and little 
men; and so on ad infinitum. 

Our experience has been so general 
and with so many types of executives and 
organizations that we have often com- 
mented on the uncannily accurate im- 
pression which we get in the first five 
minutes in the office of a new client. 
For some reason or other there seems to 
be an instinctive reaction almost on en- 
tering an office or plant. The expres- 
sions on the faces of the employes and 
how one is received and treated tells a 
wonderful story; and this story is often 
found true as contacts are set up. 

In some instances there seems a tense 
atmosphere indicating ‘a hard-handed 
rule. And so it turns out to be true. In 
other instances there is an intense (not 
tense) atmosphere which indicates a 
leadership somewhere which has imbued 
the whole organization with a real desire 
to do;—not a fear of not doing; and so 
it turns out to be true when we reach 
the executive sanctum sanctorum. And 
between these extremes are all the vary- 
ing degrees which make up the ensemble 
of business in general with obvious re- 
sults in the success reached by the well- 
managed concerns. 


Leadership 


Overshadowing all else is the type of 
leadership in these days of hard prob- 
lems. No one brain can do the job to- 
day. The whole organization must be 


led, encouraged, packed up and given 
every facility to do the job—and must 
be intelligently guided in doing the job. 

Don’t mistake this matter of leader- 
ship. Some think that it is wholly a 
matter of setting up a form of organiza 
tion, assigning heads of departments, 
and then saying, “Go to it.” This is fai 
from the mark. There must be a con- 
stant touch and knowledge of what is 
going on, a continuous coordination of ef- 
fort, and a limitless amount of intelli- 
gent guidance and encouragement. No 
chief executive is.necessarily expected to 
know every minute technical detail; but 
he should and must know enough of the 
operation of every department to know 
whether or not it is functioning properly, 
and if not, why. 

In this matter of leadership our ser 
vice has helped in a multitude of cases 
to bring about very valuable results. 
And why should it not? No one in an 
organization can talk as frankly with 
the chief and with department heads as 
we who are outsiders. No one in the 
organization, steeped and saturated with 
old customs can diagnose troubles which 
are at once apparent to the outsider. To 
us who are trained in studying these 
problems, conditions requiring imprawe 
ment are almost obvious on sight. Solu- 
tions may take more time, but such solu- 
tions are worked out from a background 
of experience and a standpoint of dis- 
interestedness that is invaluable to the 
client. 


Organization Set-Up 


The trouble in many organizations to- 
day is a set-up of organization procedure 
which fails to produce results. This may 
be from the standpoint of arrangement 
of functions, or it may be from a mal- 
adjustment of personnel. In either or a 
part of both cases, the whole mechanism 
of doing business may be such that 
sluggish and ineffective action holds 
back a successful operation of the busi- 
ness. This condition is perfectly possible 
of correction if proper analysis and 
action is taken. 

Here again the service of our organi- 
zation fulfills a want. Sentiment, poli- 
tics and all such are no considerations 
when a study is made of an organization 
set-up. Fairness—yes. But fairness and 
ill-advised sentiment are different things 
And furthermore, many organizations 
have been built around men rather than 
in a logical manner to suit and take 
care of present-day conditions. Our ex- 
perience in these problems is broad and, 
we believe, sound. 


Records—Standards 


No group of well organized individuals 
can operate without a full and accurate 
knowledge of what they are accomplish 
ing. And such information must be.sim- 
ple, concise and on time. Furthermore, 
record information must be designed to 
apply to each responsibility—not only to 
tell the score of the game, but also to 
form the basis for the setting up of in- 
centive methods. 

Comparisons with the same month a 
year ago and all that kind of stuff is 
dangerous. Instead of this, comparisons 
are better made with performances 


which should be reached by each depart- 
ment and division thereof. 

The setting up of proper standards to 
guide records fitted to proper responsi- 
bilities is another branch of work which 
has been developed in our organization 
from pioneering days. 


Incentives—Workers to Executives 


To make every employe from workers 
to the highest executives feel a sense 
of partnership or proprietorship is to 
create a psychological pull that is irre- 
sistible. And no company which has 
failed to provide incentive methods for 
workers, supervisors, sales forces, office 
and general workers, junior and senior 
executives, can hope to measure up to 
the degree of success which should be 
reached, 

In our everyday work it is a common 
experience to see cuts of labor cost as 
high as 30 and 40 percent. A low 
average for savings in overhead ratios, 
selling expense ratios and other such ex- 
penses is 10 to 15 percent, many cases 
running much higher. Why? For the 
perfectly human reason of setting fair 
but reasonably stiff standards, and then 
sharing the savings with those who made 
them. In this field we believe we are 
the leaders both in volume of work and 
in results accomplished. 


Other Functions 


Space forbids further detailed specifi- 
cation of what management must in- 
terest itself in to a deeper extent from 
now on. But mention will simply be made 
of market researches; plant arrange- 
ments; tocling, with feeds, speeds and 
cuts tuned up to latest practices; selling 
practices, and all else that is a part of 
an industrial operation. We are equi, 
ped with specially trained men for all 
these problems. 


Analytical Surveys 


Management in general has little idea 
of the benefits they may obtain through 
an analytical survey by consultants such 
as ourselves. With all due regard for 
the judgment of executives who are con- 
serving all possible resources, it is false 
economy to fail to have the benefit of 
the outside consultant’s appraisal of ex- 
isting methods. It is a common occur- 
rence to have immediate results from a 
survey which pay the cost of the survey 
many times over. 

No one confined to a given concern 
can read, attend conventions, visit other 
plants, talk with other people and begin 
to get what even a brief and inexpen- 
sive survey will give. Why? Because a 
wealth of experience and a broad spirit 
of constructive help is brought right into 
your own concern, with applications of 
the latest management schemes made to 
your own explicit problems. 

Why, then, not prepare for the big 
battles ahead? We shall be glad to serve 
you. In any event, we will gladly ex- 
plain further our service to you if you 
will be good enough to advise us of your 
desire—of course, at no cost to you. 





This is the sixty-fourth of a series of articles 
on Organization rrobiems. Reprints of tms and 
preceding articles, together with any other in- 
formation, will be sent to anyone, without charge, 
on request to J. P. Jordan, 19 West 44th Street, 
New York ’ 
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by Senator Pierre Laval, almost a repro- 
duction of Tardieu’s last government, 
Tardieu himself accepting the rather 
humble portfolio of Agriculture. Laval’s 
engaging personality has served him 
well. The quarter ended with adoption 
of the new budget—nearly 51,000,000,000 
francs, with a very small surplus esti- 
mated. 

On Jan. 2 the Bank of France lowered 
its discount rate to 2 per cent in the hope 
of checking the influx of gold. Whether 
or not so to be explained, the influx 
during the past few weeks has been 
slight. 

Something—not too much—has been 
done by way of resumption of. France’s 
former réle of world banker. A con- 
sortium mostly French has loaned about 
$26,000,000 to Rumania, this, we are told, 
to be devoted mostly to stabilization of 
the lei; Poland has received $40,000,000 
from a French group, the proceeds to be 
mostly used for financing the railroad 
from Upper Silesia to Gdynia; and ar- 
rangements are approaching consumma- 
tion for a loan to Yugoslavia. But the 
prospect of French lending to Germany 
on a considerable scale, which seemed 
bright enough the other day, has been 
obscured, if not obliterated, by the 
Austro-German protocol; and for sundry 
reasons (to set forth which would re- 
quire a great deal of space) French 
financing of Italy, which seemed likely, 
no longer seems so. 

The French reception of the Austro- 
German protocol was naturally one of 
suspicion, but was moderate enough on 
the whole. 


GERMANY 


ERMANY furnished the most in- 
G teresting chapter to the annals 

of the quarter: what with Chancel- 
lor Bruening’s display in act and word 
of what looks and sounds like genuine 
statesmanship; what with the gro- 
tesqueries and niaiseries of the Nazis 
and the Nationalists; what with the 
numerousness of bloody clashes between 
Nazis and Communists; and, capping all, 
what with the springing upon the world 
of its most startling surprise since the 
Armistice, namely, the Austro-German 
protocol. 

The foreign trade fairly held its own. 
There was some falling off in January, 
but corresponding recovery in February 
(March report not yet to hand). The 
January balance was favorable (deliv- 
eries in kind included) by the equivalent 
of $34,000,000, the February by the 
equivalent of $41,000,000. We hear of 
laid-up shipping in Hamburg being put 


. in service, and the great oceanic shipping 


combine continued to flourish. 

On the other hand, the showings of 
production and home trade were dismal 
enough in most categories. February 
steel output (latest month reported) was 
only 760,000 metric tons, as against 
1,177,000 for February, 1930; and Febru- 
ary iron output was only 520,000 tons, as 
against 964,000 for February, 1930. 
Briskings up in this and that category 
have been reported, but apparently only 
slight and temporary. So far as I can 
discover, the only great industry with no 
cause for repining is I. G. Farbenindus- 
trie. 

My information shows increase of un- 
employment during the quarter by about 
600,000 to the hideous total of nearly 
five millions. Information as to the 
progress made with the policy of price 
and wage reductions is too meager for 
transcription. 

January domestic loans totaled 161,- 
000,000 marks; no January foreign loans. 
No February domestic loans; February 





foreign loans 162,000,000 marks, but 
130,000,000 thereof accounted for by the 
“international credit for advance financ- 
ing of the government’s sale of railroad 
preferred stock.” 

The cabled reports on budgetary details 
conflict. Provisionally I deduce that 
March 31, end of the late fiscal year, 
saw a smaller deficit than had been 
feared; a sizable but by no means alarm- 
ing one. 

A critical scene was staged at the re- 
opening of the Reichstag early in Febru- 
ary. It will be recalled that early last 
December Chancellor Bruening, in the 
recess of the Reichstag, promulgated by 
decree a program of economic (chiefly 
fiscal) reforms. It was a very neces- 
sary program and do doubt the Chancel- 
lor acted rightly in enforcing it dictato- 
rially, but, as I have stated before, pre- 
carious surely must be the situation of 
the State if it may only be saved by re- 
peated invoking in an extreme dicta- 
torial sense never intended by its fram- 
ers of the famous “enabling clause” (Ar- 
ticle 48) of the Constitution. At the re- 
opening of the Reichstag on Feb. 5 the 
Chancellor made an important statement. 
Said he in substance: 

Satisfactory political and economic 
evolution in Germany, restoration of for- 
eign confidence in Germany and conse- 
quent resumption of foreign credits nec- 
essary to Germany, wait upon resumption 
in full by the Reichstag of its constitu- 
tional responsibility. I wish to see normal 
Parliamentary legislation as to all meas- 
ures become the rule again. I can promise 
you that the government has no wish to 
introduce a dictatorship. I am present- 
ing the budget. In order to quick re- 
establishment of foreign confidence, it is 
essential that it be passed without delay 
and so without important amendment. 


The response of the Nazis and Nation- 
alists was by way of a vicious filibuster. 
Thereupon the Reichstag passed an anti- 
obstructionist measure. Thereupon the 
Nazis and Nationalists walked out, nor 
did they return during the session. The 
total membership of fhe Reichstag is 
576; the Nazi (Fascist, Hitlerite, Na- 
tional Socialist) members number 107, 
the Nationalists 41. The remaining 
members (denominated the “Rump Par- 
liament” by those so witty Nazis) pro- 
ceeded to comply with the Chancellor’s 
behests. The new budget was passed 
in March. It called for a total expendi- 
ture of 10,600,000,000 marks, including 
a first appropriation of 2,000,000,000 
toward relief of conditions in the East- 
ern provinces. After empowering the 
government to raise or lower tariffs dur- 
ing the recess as it might see fit within 
the generous maximums fixed by law, 
on March 26 the Reichstag adjourned 
to Oct. 13. 

So apparently the Chancellor has suc- 
ceeded in maintaining the cause of com- 
mon sense, order and good faith, against 
the extremists of Right and Left. Ap- 
parently the Weimar Constitution has 
been buttressed, and parliamentarism 
vindicated. Apparently the Chancellor 
intends strictly to honor German pledges 
in respect of reparations. A resolution 
(partly, no doubt, actuated by fear of 
Fascist agitation) by the Reichstag de- 
claring the necessity of early revision of 
the reparations arrangements, need not 
be considered as repudiatory. The Chan- 
cellor permits himself the hope, or so 
says, that in their own interest the 
Allies will voluntarily propose such re- 
vision. The reaction, which asserted it- 
self so menacingly at the polls on Sept. 
14 last, seems to have subsided. Scarce 
a cheep is heard from the Nationalists, 
and serious dissensions have arisen in 
the Nazi ranks. But let us not be too 
sure that the snake is killed, not merely 
scptched. 

The astounding business of the Austro- 





German protocol receives some attention 
below. 

We await with interest the result of 
the deliberations by members of the gov- 
ernment and bigwigs of German industry 
on the question of expansion of German 
export credits to Russia—a question in- 
deed of first-rate importance, involving 
numerous considerations, political as 
well as economic. 

Here’s a cloud across the welkin “that’s 
dragonish.” It will be recalled that the 
favorable foreign trade balances of last 
year were substantially beholden to re- 
markable expansion of the export to 
France. That export is of late showing 
signs of serious decline, thanks to grow- 
ing participation of France in the gen- 
eral slump. And export to England de- 
clines ominously. It would be the devil 
and all should the balances turn adverse. 


MISCELLANEOUS 


UR authentic information respect- 
O ing economic developments in Italy 
during the quarter is exceedingly 
meagre. A little hesitatingly I venture 
the opinion that there was not much 
change: apparently some further decline 
of the foreign trade turnover, some 
further decline of revenue yield with 
consequent increase of the budget deficit, 
some increase of unemployment; but all 
such declines or increases, I infer (not 
too confidently), are not very serious. 
The government has decided to issue a 
seven-billion-lire loan to take care of ma- 
turities and the budget deficit. The 
lamentable hitch in the negotiations look- 
ing to a Franco-Italian agreement en- 
sued immediately upon publication of the 
Austro-German protocol. There is or is 
not a connection. The Mussolinian atti- 
tude toward the protocol is regarded with 
extreme distrust by France. France may 
be forgiven for thinking that Mussolinian 
action respecting the protocol (of tre- 
mendous importance) will be @etermined, 
not by planetary or Pan-European con- 
sideration, nor even by considerations of 
loyalty to Italy’s former allies, but pure- 
ly by regards of Italian aggrandizement. 
The typically fantastic political de- 
velopments in Spain during the quarter 
are outside the scope of this paper. There 
will or will not be elections to a Cortes 
ere Summer, as announced, and, should 
there be a Cortes, it will have this or 
that degree of constituent bouquet, or 
none at all. The King is to be extolled 
for scarcely exampled political astute- 
ness or to be damned for playing fast 
and loose with the people’s representa- 
tives and his pledges. 

Of interest from the viewpoint of this 
paper is the eighteen months’ revolving 
credit of $38,000,000 granted to the Bank 
of Spain by a group of New York bank- 
ing concerns and the similar credit of 
the equivalent of $22,000,000 extended by 
a European group, these credits being 
“issued in connection with intervention 
in the foreign exchange markets for the 
purpose of regulating the quotation of 
the peseta during the period of de facto 
stabilization contemplated by the Span- 
ish Government preliminary to the de- 
finitive adoption of the gold standard.” 

Certainly His Majesty has friends 
beyond the Pyrenees. 

Of planetary interest is the fixing by 
the League Council of the date of meet- 
ing of the disarmament conference for 
Feb. 2, 1932. Gentlemen, meet the Mil- 
lennium! 

I would fain discourse, did not limita- 
tions of space forbid, of the meetings of 
the “Commission to Study European 
Union” (the Briand project), of the 
Sugar Cartel, of the futile meetings to 
consider the demand of the Balto-Balkan 
group for discriminations in favor of 
their grains, of the World Grain Confer- 


ence in Rome, of the collapse of the 
European Conference for Concerted Eco- 
nomic Action (Tariff Truce), of Piati- 
letka, of the gathering gloom in Belgium, 
of this and that. The White Magic re- 
mains to be discovered for dealing with 
the curse of a surplus of the food staple 
of staples. What a puny moron is man! 

It is perhaps as well that little space 
is left me for discussion of the Austro- 
German “Protocol for a Customs Union.” 
The business is like certain cheeses, bet- 
ter discussed after ripening. The proto- 
col does or does not contravene in spirit, 
if not in letter certain clauses of the 
treaties of Versailles and St. Germain; 
it does or does not directly traverse a 
protocol signed by Austria in 1922 in 
connection with the guarantee by Great 
Britain, France, Italy and Czechoslo- 
vakia of an international loan to Aus- 
tria; there is cockle-warming reassur- 
ance or deepest guile in the declaration 
by Germany and Austria that the agree- 
ment is in harmony with, is, in fact, the 
first substantial move toward realiza- 
tion of, Briand’s Pan-European project; 
by the same token the accord is or is 
not a long stage Anschluss-way; the in- 
vitation to other countries to make simi- 
lar agreements with Germany and Aus- 
tria is motived by sheer benevolence or 
it adumbrates an economic bloc to in- 
clude Hungary, Rumania, Yugoslavia, at 
least, Italy belike, and signifies re- 
crudesence of Mittel-Europa dreams, of 
the Drang nach Osten und Siiden. 

After some natural hesitation, Berlin 
announces acquiescence in the Anglo- 
French proposal of consideration by the 
League Council of the question whether 
or no the protocol contravenes treaty ar- 
rangements, adding (benevolently or sly- 
ly, as it may be) the hope that the Pan- 
European Commission will discuss it. It 
seems to me that a true disclosure of 
German motives might be forthcoming 
at the next session of the commission. 
If on that occasion the Germans should 
show beyond cavil that they would wel- 
come expansion of their little agreement 
into, or its supersession by, a Pan-Eu- 
ropean pact, and if they should manifest 
zeal to cooperate in a grand drjve for 
such a union, “seizing occasion by the 
forelock,” should they show themselves 
“good Europeans,” new style, instead of 
Prussians, old style, why, Hurrah! The 
Germans have ¢ertainly started some- 
thing, benevolently or not so. Let ’er 
ripen! 





American Underwriting of Foreign 
Securities in 1930 


The underwriting of foreign securities 
in the United States during 1930 was 
attended by several unusual features, ac- 
cording to a survey made by Paul D. 
Dickens of the Finance and Investment 
Division of the Department of Com- 
merce. 


The total nominal capital of foreign 
financing in the United States last year, 
Mr. Dickens points out was $1,088,000,- 
000. Refunding to Americans was heavy 
during that period—$182,000,000—leav- 
ing a total of $905,000,000 new nominal 
capital obtained by foreign borrowers 
through publicly offered issues. Not only 
did foreign borrowers obtain more than 
$225,000,000 more new nominal capital 
than in 1929, but the dollars obtained had 
at least 10 per cent greater purchasing 
power. It is important to note, also, that 
this increased lending by the United 
States occurred at a time of world-wide 
depressions. 

Foreign flotations were concentrated to 
an unusual degree in the first half of 
the. year. Approximately $808,000,000, 
or 75 per cent of the year’s foreign is- 
sues had been brought out by the end of 
June. 
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Canada’s Difficult Problems in Trade and Industry 
Under a Protective Tariff 


CXXTSITEyY recent tariff changes, 
by its constructive at- 
titude toward manu- 
facturing,through the 
financial policy and 
through the efforts to 
find new export mar- 


ee kets, the government 


\J e 

NU cae! in power in Canada 
has shown that it is in close sympathy 
with the industrialists of the East. 
These subjects have received first con- 
sideration, and as yet there has been but 
little attention given to the grave situa- 
tion in the Western wheat areas. Possi- 
bly the fundamental reason for the gov- 
ernment’s inability to make direct efforts 
to rehabilitate the West is the problem 
of expense. Money has already been 
used freely to support the Wheat Pool, 
and the financial situation of the coun- 
try does not warrant further immediate 
expenditure for this purpose, despite the 
acute sufferings of the Western farmer 
during the past Winter. 

In an average year of the past decade 
the Prairie farmers have received a rev- 
enue from their farm products of some- 
thing like $650,000,000. They received 
approximately $450,000,000 from the 
crops of 1929, and last year they re- 
ceived only $275,000,000. Where sales of 
Western real estate have been made, the 
decline of prices has been sharp, but in 
point of fact there is now no market for 
Western farms at any price. Aside from 
the serious effects of low prices, poor 
crops and frozen assets upon the welfare 
of the individual farmer, there has been 
a cumulative deficit of some $500,000,- 
000 in the buying power of the West dur- 
ing the past two years and business has 
suffered accordingly. 
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Manufacturing and the Tariff 


A high protective tariff and the liberal 
application of the power granted under 
the dumping clause of the customs act 
have been the instruments by which the 
Canadian Government has increased em- 
ployment and volume of production, par- 
ticularly in manufacturing. This policy 
has been highly successful, and the im- 
Erovement in activity in these old and new 
industries which have received this type 
of assistance has been pronounced. Since 
the passing of the emergency tariff bill 
in September, more inquiries have been 
received from American and British 
firms regarding the establishment of 
branch factories in Canada than during 
any similar period. The Nash Motors 
Company have made arrangements to 
manufacture their cars in Canada, and 
several other automobile companies who 
had formerly handled their complete ma- 
chines through sales agencies have been 
conducting negotiations along similar 
lines. Three British textile plants have 
already announced the establishment of 
branch plants in Canada, and negotia- 
tions are under way with more than a 
dozen others. Many American firms 
manufacturing products recently heavily 
protected are considering suitable fac- 
tory sites, particularly in the border sec- 
tions of Ontario and Quebec. The ap- 
parent industrial gains from this policy 
and the overwhelming majority now held 


by the Conservative party have given ° 


many Canadians and foreigners the im- 
pression that the government has been 
Extremists have 
even made the suggestion that Canada 
will become economically self-sufficient 
within a comparatively short period. 

A closer analysis of the Canadian eco- 
nomic system, however, places this 
dream of self-sufficiency in marked con- 


trast with the utmost attainments that 
lie within the range of probability. Can- 
ada’s development to date has been on a 
basis of producing raw and semi-manu- 
factured materials for foreign markets. 
In reference to agriculture many of the 
financiers of Eastern Canada have stated 
that each farm should be made almost 
entirely self-supporting, and that only a 
minimum amount of foodstuffs, for in- 
stance, should be purchased from outside. 
In recent years Canada’s wheat produc- 
tion has averaged 450,000,000 bushels, 
and Canada’s total] requirements for feed, 
seed and flour have been approximately 
115,000,000 bushels annually. The 
standard of living in this country is al- 
ready high, and it is hardly conceivable 
that Canada could consume a much 
larger proportion of her wheat produc- 
tion than at present. In many areas in 
the West the growing season is so short 
that wheat is the only possible crop, and 
wheat must be mainly for export. Simi- 
larly, the Canadian mining industry is 
already organized upon a scale beyond 
any probable development in the con- 
sumptive capacity of the country itself. 
This is particularly true of the recently 
developed base-metal mining and refin- 
ing industries. The refining capacity of 
the copper plants is out of all proportion 
to Canadian requirements. 

The possible output of the Canadian 
pulp and paper mills is in excess of the 
demand, not only of Canada but of the 
whole North American continent. 


Foreign Trade 


Due recognition, therefore, must be 
given to the fact that there cannot be 
any real and permanent revival in Cana- 
dian industry until world demand for 
these major Canadian products again 
improves. At the present time the 
United States and Great Britain are the 
principal markets, and conditions are not 
favorable in either country. Of a tota! 
Canadian export trade of $885,900,000 in 
1930, the United States purchased $395,- 
600,000 and Great Britain $235,214,000. 
Conditions in world markets for the com- 
modities mentioned above are particu- 
larly unfavorable, and no immediate im- 
provement is generally anticipated. 

In the United States and in many other 
countries markets have been closed to 
Canadian products by tariff barriers. 
The urge to retain command of home 
markets, or to secure favorable bargains 
with other nations, has been felt in other 
countries as well as in Canada. 


During the past two or three years 
the volume of Canadian foreign trade 
has been maintained at reasonable levels 
by extraordinary effort. The Canadian 
exporter has increased the number of 
his markets, and the trade secured in 
the new markets has partially compen- 
sated the decline in sales in older mar- 
kets closed by decreased purchasing 
power or by tariffs. An excellent exam- 
ple is that of flour. In 1924 Canada 
exported flour principally to Europe and 
Latin America. In 1930 the total volume 
of exports was 7,900,000 barrels, ap- 
proximately 20 per cent below that of 
1924. The following table shows the 
sharp decline in exports to Great Brit- 


ain, Germany, Poland, Sweden and other 
European countries. Exports to China, 
Japan and New Zealand have increased 
and new markets have been secured, 
principally in the British possessions in 
Africa and the East Indies 

It is becoming more and more impor- 
tant for a country to establish itself in 
those markets in which it can readily 
obtain a preferred position, or where 
there is little probability that competing 
countries will be given more favored 
treatment. The three areas, then, to 
which Canada looks for immediate 
growth in trade are the British West 
Indies, Latin America and the Orient. 


Trade Prospects in the West Indies 


In a recent number of The Canada- 
West Indies Magazine, the official organ 
of the Canadian-West Indian League, 
there was an analysis of the possible in- 
crease in trade between these two sec- 
tions of the empire under a free-trade 
agreement. It was estimated in this 
study that such an arrangement would 
bring Canadian sales in the islands to 
$30,000,000. At the present time Cana- 
dian exports to the British West Indies 
are slightly in excess of $15,000,000. In 
return for a more preferential position 
in this market, Canada would admit, free 
of duty, the sugar, cocoa and other trop- 
ical produce of the islands, and forego 
the revenues now collected in customs on 
these products. The $30,000,000 repre- 
sents only the immediate possibilities fox 
Canadian exports, and it has been sug- 
gested that the possession of an assured 
market in Canada for the more impor- 
tant West Indian products would sub- 
stantially increase the buying power of 
the West Indies during the next decade. 


Limits on Latin-American Trade 


Nowhere have the Canadian Govern- 
ment and financial institutions made 
greater efforts to develop trade than in 
the countries of South and Central 
America, and nowhere is there a more 
competitive market. The British Empire 
Trade Exhibition, now in progress in 
Buenos Aires, is an example of the type 
of competitive salesmanship necessary in 
these countries. The trade between Can- 
ada and Latin America has indeed in- 
creased very rapidly since the beginning 
of this century. Its total volume, how- 
ever, is meager compared with the trade 
of either Canada or Latin America in 
other directions. The most highly devel- 
oped country on the South American 
continent, Argentina, has approximately 
half of the total foreign trade of the 
whole of South America. That country, 
unfortunately, is too similar to Canada, 
both geographically and in economic de- 
velopment, for any rapid increase of 
trade with the Dominion. Their prod- 


ucts are competitive rather than comple- - 


mentary. Canada is also placed at a dis- 
advantage by the fact that if trade no 
longer follows the flag it certainly fol- 
lows foreign borrowing. The United 
States and Great Britain are able to 
supply the capital which these countries 
require for their economic development, 
and they secure a correspondingly large 
share of the trade. 


CANADIAN EXPORTS OF FLOUR 


Old Markets. 








1924 193C 
Barrels. 
I ss 55a n.aaiod 4,235,000 2,280,000 
GOPMRORG 650s os caccvececes ,990,000 817,550 
Poland and Danzig......-. 319,000 7,750 
Netherlands ...........-.. 250,000 75,000 
United States ..........:. 222,000 2,000 


New Markets. 


924 193C 
——Barrels.——. 
CHING oocccscccccscccescees 908,000 1,577,000 
CR Ra sie 0.065iiccens - 112,000 124,000 
OS ETI PE i 55,000 
Czechoslovakia ........... 2,400 40,000 
British West Africa... 6,000 30,000 


Possibly the last great undeveloped 
markets lie in the Orient, and here 
Canada is at greater advantage. The 
growing industries of Japan require an 
increasing amount of raw and semi- 
manufactured materials. Canada ex- 
ports to that country wheat for her flour 
mills, woodpulp for her paper and rayon 
factories, and base metals for her manu- 
facturing plants. Canada is Japan’s 
nearest Occidental neighbor, and regular 
transportation service is maintained 
across the Pacific. Accessibility is an 
important factor in trade relationships. 

China represents the largest potential 
and the least developed market in the 
world. During the past ten years she 
has been in a constant state of civil war, 
and her transportation, trade and credit 
facilities have suffered accordingly. In 
spite of these disabilities, the actual in- 
crease in trade has been amazing. Dur- 
ing the ten years, 1919 to 1928, the latest 
for which statistics are available, total 
Chinese imports increased from $4650,- 
000,000 to $810,000,000. The recent de- 
preciation in the value of silver has 
seriously hindered the operations of 
Canadian exporters, and later statistics 
are expected to show a less favorable 
situation in this trade. In the past there 
has been widespread hope in Canada that 
an increase in Oriental buying power 
would result in a greatly increased de- 
mand for Canadian wheat; the recent 
migration into Manchuria, however, has 
resulted in greatly increased wheat pro- 
duction in that area, and China is no 
longer considered a potentially large 
outlet for Canada’s surplus. At the 
present moment wheat from North 
America can be shipped to Shanghai 
flour mills more cheaply than it can be 
brought in from Northwest China. 


Financial Situation 


In the midst of the present business 
depression some observers are inclined to 
consider that the building up of a varied 
manufacturing industry in a country 
with as small a population as that of 
Canada constitutes an undue indulgence 
in luxury. Certainly it is not tending to 
reduce the cost of production of those 
products which go into foreign trade. 
One direct result of this new industrial 
policy has been an accentuation of the 
decline in revenues from customs duties. 

In the last eleven months, for which . 
statistics are available, customs duties 
have been $75,000,000 less than in the 
previous eleven months. The new cus- 
toms duties have not been in force for 
a sufficient period so that these gross 
figures show their full effect upon trade. 
It is thought that there will be further 
tariff increases announced by the time 
that this article is in print. At a time 
when internal revenues are falling off 
because of depressed business conditions, 
and when all parts of the country are 
calling upon the Federal Treasury for 
extraordinary expenditures to relieve 
unemployment, this sharp drop in ex- 
ternal revenue has created a difficult fi- 
nancial situation for the government. 
Moreover, Canada has to meet more than 
$1,000,000,000 of external loans falling 
due during the next three years. 


A Half Billion of “Consols” 


According to The Montreal Star of 
March 30, the government proposes to 
meet the difficulty by the issue of $500,- 
000,000 of internal bonds, or Canadian 
consols. The report states that such an 
issue would “mobilize the active or latent 
resources ready for profitable invest- 
ment at home and probably create a 
domestic security at 4% per cent to re- 
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place those upon which the average rate 
now amounts to 5% per cent. These 
Canadian ‘consols’ would be maintained 
always at par. They would be available 
as security when the banks needing more 
money could deposit the securities and 
get cash in proportion to their deposits.” 

This would be in some respects a very 
strong move, raising such a huge loan 
in Canada without resort to foreign bor- 
vowing. The Canadian banks will be only 
too glad to invest in such securities, as 
they will represent what amounts to 
cash reserves, available at any time and 


bearing 4% per cent interest. The main 
objection raised is that of possible infla- 
tion. 

The present finance act has permitted 
the chartered banks to produce inflation 
by means of the rediscount privilege. 
To the extent to which the banks issue 
currency in excess of their capitalization, 
they are required to deposit dollar for 
dollar in gold or Dominion notes. The 
finance act, however, enables the banks 
to borrow from the government and to 
base their further issue on the Dominion 
notes secured through these borrowings. 


This expands the.volume of circulation 
without due regard to gold backing, and 
when the Dominion notes are presented 
for redemption gold leaves Canada. On 
various occasions in the past few years 
the weakness of allowing the privileges 
of a central bank, without employing the 
personnel to formulate a central banking 
policy, has forced Canada into a position 
where it has been necessary to abandon 
the gold standard, in fact if not in name. 
If the further privilege of a new form 
of borrowing be granted, great self-re- 
straint on the part of the Canadian 


bankers will be necessary to prevent in- 
flation getting entirely out of hand 

While the difficulties with which 
Canada is confronted should not be mini- 
mized, it would also be a mistake to 
overemphasize their importance. Cana- 
dians are well aware that the depression 
in world business has checked the expan- 
sion of Canadian industry, and sane 
policy on the part of both financial and 
industrial institutions is gradually bring- 
ing about those corrections which will 
re-establish business upon a more stable 
basis. 


Canada Business Index Shows Little Improvement 


EPORTS for March in- 
dicate some improve- 
ment in Canada. The 




















Annalist Index for 

February, however 

(the latest month for 

a | which figures are 

=——" available), made no 

= gain over that for 
January, the later figure being 67.9, 


against 68.0 for the first month of the 
year. There was weakness in such 
major series as freight car loadings, 
newsprint production and electric power 
production. Steel ingot and pig iron 
production, which are more sensitive but 
also more erratic because of the relative 
smallness of these industries, moved up 
sharply in February. 

The series showing gains in Febru- 
ary, each of which has been adjusted for 
seasonal variation, long-time trend and 
variations in cyclical amplitude, are: 
Passenger car production, cattle slaugh- 
tered, flour, pig iron and steel ingot pro- 
duction, exports of boards and planks 
and crude rubber imports. 

The series showing declines in Febru- 
ary, each of which has been adjusted 
for seasonal variation, long-time trend 
and variations in cyclical amplitude, are: 
Copper exports, freight car loadings, 
construction contracts awarded, news- 
print and electric power production. 


TABLE I. ANNALIST INDEX OF CANA- 
DIAN BUSINESS ACTIVITY. 


—1931.——. 1930 
Feb. Jan. Dec 
Exports of copper. ae 61.3 93.0 79.2 
Passenger car production. 43.9 36.7 40.8 
Freight car loadings....... 63.2 65.3 59.8 
Cattle slaughtered ......... 97.4 92.1 80.9 
Construction contracts 
eer 117.6 119.0 56.2 
Flour production.... . 68.9 64.5 62.7 
Newsprint production 65.7 68.1 719 
Pig iron production. . 85.9 62.9 68.6 
Steel ingot production ...121.3 88.4 87.4 
Electric power production... 64.7 66.1 72.4 
Exports of boards and 
planks ..... 79.6 68.5 84.2 
Imports of crude rubber 65.0 51.7 43.6 
Combined index 67.9 68.0 67.9 


Table I gives for the first two months 
of 1931 and December, 1930, the indexes 
of the series included in the accompany- 
ing chart as well as the combined index. 








Each series has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitude before 
being combined. 

The newsprint industry, which has 
been in a dangerous position for some 
time, has not as yet overcome its diffi- 
culties. Nothing definite has been done 
about the price problem. In fact, rumors 


capital expenditures for pulp and paper 
properties are now contemplated * .* 

The February adjusted index of news- 
print production at 65.7 is the mwest in 
the history of the index with one excep- 
tion, when in May, 1921, the index 
dropped to 62.8. 

The February adjusted index of elec- 
tric power production at 64.7 is also a 








of further cuts continue. Profitable new low in the history of this index, 
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operation of most mills has become prac- 
tically impossible, and for the sake of 
the industry something definite will have 
to be done soon. The power resources 
owned by many paper companies have 
saved the situation for this group. 

The report of the International Paper 
and Power Company, which has just 
been released, states: 


As stated in the last annual report, 
the extensive pulp and paper develop- 
ment initiated by International Paper 
Company in 1925 was substantially com- 
pleted during 1929. Since the end of 
that year the two mills not then com- 
pleted—the newsprint mill at Dalhousie, 
N. B., and the kraft mill at Panama 
City, Fla.—have been placed in opera- 
tion. 

The adverse business conditions under 
which operations of the company were 
carried on during the last year empha- 
size the benefits which are being in- 
creasingly realized from the diversifica- 
tion of operations and the concentration 
at low-cost modern mills which the com- 
pletion of this development program has 

made ae No substantial further 
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which goes back to 1923. Actual produe- 
tion has held up fairly well, but the year- 
to-year growth which has been norma! 
since 1923 has been missing. The normal 
seasonal movement for the next months, 
the Summer season, is downward. 

Freight car loadings, after a small 
rise in January, again declined in Feb- 
ruary, the adjusted index being 63.2, as 
compared with 65.3 in January and 59.8 
in December, 1930. The actual number 
of cars loaded to April 4, 1931, was 
653,117, as compared with 798,540 and 
868,790 for the corresponding periods in 
1930 and 1929, respectively. All groups 
for this period showed a decline in 1931 
as compared with 1930 except grain and 
grain products. Grain loadings to April 
4, 1931, amounted to 80,248 cars, as com- 
pared with 69,077 cars for the corre- 
sponding period in 1930. The sharpest 
declines occurred in pulpwood, merchan- 
dise and miscellaneous loadings. 

The adjusted indexes for pig iron and 
steel ingot production showed the sharp- 
est and most encouraging gains. Other 
gains were in automobile production and 
the consequent increase in crude rubber 
imports. The increase in building in ex- 
ternal markets is reflected in a sharp 
rise in boards and planks exported. 


The Stock Markets in March 


The stock markets in March weakened 
slightly, as is shown by the Dominion 
Bureau of Statistics Index of Canadian 
Seeurity Prices, which declined to 110.8 
from 111.6 in February and compares 
with 106.9 in January. The decline is 
entirely attributable to losses in certain 
industrial issues, as bank and _ utility 
stocks showed small gains. 

The index of industrial stocks declined 
te 127.8 from 129.3 in February, because 
of weakness in pulp and paper, oil, tex- 
tile and beverage stocks. Pulp and paper 
stocks are the lowest in the history of 





the index, which dates back to 1914. This 
is because of the crisis now existing in 
the industry and fears of a renewed 
price war. Oil stocks were extremely 
weak during March because of the in- 
ternal conditions in the industry. The 
market has not responded to steps taken 
by the Canadian Government to protect 
its home market from being used as a 
dumping place by outside interests. 

Iron and steel, milling, food and mis- 
cellaneous stocks showed gains in March. 

The index numbers from common 
stocks for the first quarter of 1931 are 
shown in Table II. 


TABLE Il. INDEX NUMBERS OF CANA- 
DIAN STOCK PRICES. 
Mar. Feb. Jan. 
General index .. 110.8 111.6 106.9 
Banks ..... : 111.6 110.1 109.1 
Utilities .... ae 116.1 114.9 107.3 
Industrials ....... 127.8 129.3 124.7 
Iron and steel ....... 151.8 149.5 143.7 
Pulp and sper haces 21.8 22.8 23.8 
ne Sart ates 102.8 102.1 107.6 
aac ack 169.0 184.5 190.8 
DED taccecsactens 62.5 65.5 65.9 
‘or Sailers edit sieeve his 128.7 123.4 112.0 
Beverage ...... “ae 74.9 75.1 69.3 
Miscellaneous .... 169.1 159.6 141.0 
H. E. HANSEN. 
Price Brothers & Co. 
Price Brothers & Co., Ltd., are suing 


the Newsprint Institute of Canada for 
$787,161 in an action hearing of which 
was begun in the Superior Court at Que- 
bec on “April 10 before Chief Justice Sir 
Francois Lemoux. 

Price Brothers base their claim on an 
agreement which, they say, was signed 
by both parties at the formation of the 
Newsprint Institute. 

Twelve companies, members of the in- 
stitute, are defendants, and five other 
companies are added as parties to the 
action. 

Price Brothers & Co. 
defendant companies owe certain sums 
to the Newsprint Institute and that the 
institute in turn owes the claimant firm 
the amount sued for. The defendant 
companies and the amounts the plaintiff 
alleges they owe the institute are: 

Abitibi Power and Paper Company, 
Ltd., $675,615; Bathurst Pulp and Paper 
Company, Ltd., $39,785; Beaverwood 
Fibre Company, Ltd., $29,361; é. & 
Booth, Ltd., $84,438; E. Beddy Company, 
Ltd., $54,501: Fort Francis Power and 
Paper Company, $276,108; Great Lakes 
Paper Company, Ltd., $346,658; Kenora 
Paper Mills, Ltd., $257,334; Lake St. 
John Pulp and Paper Company, Ltd., 
$47,677; James MacLaren Company, Ltd., 
$20,086; St. Lawrence Paper Mills Com- 
pany, Ltd., $167,838, and Thunder Bay 
Paper Company, Ltd., $4,976. 

The following companies are added to 


allege the co- 


the action as miz-en-cause: Anglo-Ca- 
nadian Pulp and Paper Mills, Ltd.; 
Brompton Pulp and Paper Company,, 
Canada Power and Paper Corporation, 
Donnacona Pulp and Paper Company and 


Port Alfred Pulp and Paper Corporation. 


Quebec, Que. 

A new issue of $1,457,000 city of Que- 
bec (Que.) 4% per cent bonds, due on 
May 1, 1961, is being offered by a syn- 
dicate composed of Wood, Gundy & Co., 
Inc., Nesbit, Thomson & Co., Ltd., and 
The bonds 


issue is non- 


the Royal Bank of Canada. 
are priced at 100%. 
callable. 


The 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, April 14, 


SXrrrrrrry RESH declines in live 
stock, meats, butter, 
yarn, silk, gasoline, 
building materials and 
chemicals have sent 
the Annalist Weekly 
Index of Wholesale 
\ aS Vi Commodity Prices to 
Ni Des ‘I a new low for the pe- 
riod of the depression at 106.5, a decline 
of 1.1 point below last week (107.6 re- 
wised), 7.8 per cent below the first of 













a7 ay 





1931. 


ago. Fuels and building materials, at 
125.8 and 122.6 respectively, still remain 
at exceptionally high levels when com- 
pared with price movements made by 
other groups in the composite index 
since 1913. 

The metals index is slightly higher 
than last week because copper prices 
have finally firmed at 10 cents in the 
domestic market. Firmness was partly 
the consequence of the decline of 7.6 per 
cent in the daily rate of copper produc- 


Cotton, Wheat, Rubber, 


=|OTTON prices continue 
to go lower in 
of bullish reports on 
consumption and cot- 
ton goods production. 
May contracts closed 
on Tuesday at 10:29 
cents, against 10.32 
on Tuesday of the 








spite 








preceding week. 
Cotton consumption during March is 
reported by the Census Bureau at 490,- 


Hides, Silk, Sugar, Coffee 


Exports during March totaled 605,461 
bales, compared with 432,996 in Febru- 
ary, and with 477,678 bales in March 
last year. It is significant that March 
exports are 28.6 per cent larger than 
February’s and 21.1 per cent larger than 
in March last year. 

Production of cotton cloth during five 
weeks in March totaled 271,638,000 yards, 
an increase of 2.4 per cent over the Feb- 
ruary weekly rate. Sales were 8.7 per 
cent larger than production and ship- 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
; 6c 
155 
| 
+ 4145 
1140 
| 
+—4135 
{3.0 
+ +4125 
t 120 
\ 15 
| 
| | 
| | 
' Te T + | , 10 
| | } | 
| | | 
25! Li | | hos 
Fweawmss ASOND rfuMaAM ET Ee PRET OLE oe 
926 927 928 1929 330 93) 
6. 6. Mis- All 
i. arm 2 roou 3 Textile a. Building i. Chem- cella- Com- 
1930. Products Products. Products. Fuels. Metals Materials. icals. neous. modities 
January . 136.7 142.2 159.1 158.3 124.0 150.6 111.0 120.7 139.8 
February -133.7 139.0 126.1 154.4 123.4 151.3 110.8 117.8 137.4 
March .127.6 136.1 131 4 150.7 122.9 150.8 110.3 115.8 134.0 
BROT cccccccece 127.1 136.5 129. 153.7 118.3 149.9 109.7 116.1 133.6 
My sttcerenena 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
pT er 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106. 128.5 
SURF cccccccvece 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
A eee 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September .....115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January 107.7 118.9 105.2 149.8 105.8 129.4 101.0 89.1 114.8 
February ...... 101.3 115.2 103.1 139.4 05.7 126.3 100.4 88.9 111.2 
March ..... . 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
Apr. 15........126.3 137.2 129.8 153.8 116.7 149.9 109.7 116.1 133.3 
1931. 
Jan. 6. 108.3 120.9 105.8 142.1 106.1 127.1 101.0 89.1 115.6 
SOR. Bhowcceees 109.3 119.3 195.3 141.9 105.8 128.7 101.0 89.4 115.5 
GR. = Bieccccece 107.8 118.0 105.3 39.3 105.8 130.1 101.0 89.1 114.5 
Jan. 27. - .105.3 117.5 104. 139.6 105.6 131.6 101.0 89.1 113.6 
Feb. Meossivn 102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 
BOM Beescccys 102.4 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 
a: rere 101.0 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
Me Elec Scenes 99.3 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
Mar. .. 99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
Mar. 10 -101.3 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
a Aor 99.7 116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
a Pree 99.5 114.4 101.6 128.1 105.3 123.3 101.1 87.6 108.5 
OS Sa ee 99.0 114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
Apr. . $98.3 114.4 4100.7 126.5 104.6 123.0 799.0 85.8 +107.6 
AB®. 1b..0.00.% 97.0 112.5 100.3 125.8 105.2 122.6 99.0 85.8 106.5 
tRevised. 














the year, and 20 per cent below this date 
last year. 

Farm products, at 97, are now 3 per 
cent below the 1913 base and 23.1 per 
cent lower than on the corresponding 
date last year. The declines this week 
are brought about by fresh sharp drops 
in heavy steers to $9.69, a new 
low for the depression, and in hogs to 
$7.46. Food products, which had re- 
mained stable for three weeks, have 
flipped sharply in sympathy with the 
steady decline in farm products, and are 
this week 1.8 per cent lower than last 
week because of declines in meats, but- 
ter and cheese. Yarns have made further 
declines, and silk, in spite of record con- 
sumption, continues to drop to lower 
levels. The textile index at 100.3 is vir- 
tually back to the 1913 level. 

Price cutting in gasoline continues, 
with gasoline at service stations declin- 
ing to 15.65 cents a gallon, against 16.01 
‘ents last week, and 20.30 cents a year 


tion during March, and a decline in 
stocks for March of 13,837 tons. On 
the other hand, scrap prices have broken 
in all markets, the composite price hav- 
ing declined to $10.83 a ton, the lowest 
price since 1915. Pig iron and finished 
steel prices remain unchanged though 
steel ingot production has declined and 
the demand for finished steel appears to 
have been checked. 

Of the eight groups comprising the 
composite index, five groups are lower, 
two are unchanged, and one, the metal 


index, is higher. 
BERNARD OSTROLENK. 
DAILY SPOT PRICES 

*Cotton. tWheat. tCorn. §Hogs 
Apr. 7....10.30 96 7 7.75 
Apr. 8....10.15 96 17 7.60 
Apr. 9. ...10.20 .96 Ay 7.67 
Apr. - on 10. 20 96 78 7.63 
Apr. 11....10.30 4 ae 7.48 
Apr. 13° < 10. 45 ; p 7.51 
Apr. 14....10.30 97 7.46 
ae ¢ New York. No. pe New 
York 0. 2 yellow, New York. §Day’s 


average, Chicago. 





Wheat, No. 2 red (bu.). 

Corn, No. 2 yellow (bu.). 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.). 

Barley, malting (bu.) 

Cattle, best heavy steers, Chicago (100 1b.) 
Hogs, day’s average, Chicago (100 Ib.) 

Cotton, middling (Jb.).. 

Wool, fine staple territory (Ib.) sa 

Wool, Ohio delaines, gress paene (1b.) 

Steers, choice carcass vende ‘ 

Hams, picnics (1b.).. 

Pork, mess (100 Ib.). 

Pork, bellies (1b.) , 

Sugar, granulated (ib.) 

Coffee, Rio No. 7 (Ib.). 

Flour, Minn. patent (bbl.) 

Lard, prime estern (100 Ib.) 

Cottonseed oil, imm. crude, S. E 

Printcloth, 38%-inch, 64x60, 5.35 (yd.) ane 

Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.) ° 

eo. Southern two-ply warps, No. 


Bradford, 


(100 Ib.) 


Worsted yarn, 2-40s 
weaving (lb.). 
silk, crack double extra, 13-15 (ib.) : 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton) 
Coal, bituminous, steam, mine run, Pitts 
(ton) 
Coke, Connellsville furnace (ton) 
Gasoline at service stations, Oil, Paint and 
rug Reporter av’ge for 10 sections (gal.) 
Petro eum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Age composite 


" halfblood 


(100 Ib.) 


iin aw piaime wees 

Zinc, East St. Louis (Ib.) ‘ 

ee pREES Boutenctes composite 
(1,000 f 

Brick, p dy ‘Contractor composite (1,000) 

Structural steel, American Contractor com- 


posite (100 Ib.). : 
Cement, Amer. Contractor composi te (bbl.) 
Leather, Union backs (lb.) : 
Hides, native steers, Chicago (b.) 
Paper, newsprint, roll (100 Ib.) 
Paper, wrapping, No. 2 Kraft (100 1b.) 
Rubber, Pl. ist latex crepe (Ib.) 

tMonthly price as of March 





SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 14, 1931. Be 7, 1931. Apr. 15, 1930. 
$.97% $1.25 
79% -76% 1.00 
3148 38 38 @ 38% 54 @ mY 
554@ .58% .54 @ 5 68%, 
58} 57% 741, 
9.69 10.12 4.25 
7.46 7.75 9.94 
.1030 .1030 1600 
64 64 65 75 @ .7 
.28 -28 29 31 . 
13.50 @15.00 14.50 @16.00 21.00 @22.00 
09% 09% 143 
26.00 .00 32.00 
16% 16 19% 
0450 04 0490 
514, 05% .09%@10.00 
5 @ 6.30 5.80 6.30 7.30 @ 8.00 
9.25 @ 9.35 9.35 9.45 10.75 10.85 
2 7.75 8.80 8.90 
05%4@ .05% .054@ .05% .06 @ .06% 
05% 05% O7%@ .0T% 
.20 21 30 @ .30% 
1.32% 1.32% 1.5248 1.55 
2.77% 2.63 @ 2.72 4.58 4.63 
75 75 1.15 
9.15 9.15 9.20 
1.40 @1.50 140 @1.50 1.35 @ 1.45 
2.50 2.50 .60 
.1565 .1605 -1940 
874 .874 1.527 
15.79 * 1+ 4 17.75 
2 “tone 2.264 
30800. 0975 14 
oe = 
j f 365% 
2 0382% 0385 04875 
$18.73 118.73 25.20 
112.87 112.87 14.00 
71.65 11.65 1.825 
12.18 12.18 2.19 
.35 35 46 
.09 .09 14 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 4 5.50 
064@ 06%  064%@ .06% 15 @' .15% 








586 bales, an increase of 13 per cent ove: 
February. When corrected for 
variation and trend the increase 
February still remains 6.7 per cent, but, 
as compared with March last year, con- 


seasonal 


over 


sumption has declined 5 per cent. Cot- 
ton on hand is held as follows: In con- 
suming establishments 1,447,758 bales 
of lint and 292,955 bales of linters, com- 


pared with 1,547,759 and 274,372 bales 
on Feb. 28, this year, and 1,758,171 and 
239,940 bales on March 31 last year. In 
public storage and compresses, 6,642,648 
bales of lint and 81,661 of linters, com- 
pared with 7,314,450 and 81,569 bales on 
Feb. 28, this year, and 4,198,077 and 109,- 
444 bales on March 31, last year. 


Range of Cotton Future Prices. 





May July Oct 
High. Low. High. Low. High. Low 
Apr. 6...10.55 10.47 10.80 10.71 11.12 11.02 
Apr. 7...10.45 10.32 10.70 10.55 11.02 10.88 
Apr. 8...10.27 10.12 10.51 10.36 10.83 10.68 
Apr. 9...10.°4 10.20 10.58 10.45 10.90 10.78 
Apr. =. --10.2, 9.99 10.43 10.22 10.76 10.55 
Apr. -10.36 10.18 10.58 10.45 10.90 10.81 
Wk’s jt 10.55 9.99 10.80 10.22 11.12 10.55 
Apr. 13...10.46 10.22 10.69 10.45 11.04 10.79 
Apr. 14...10.49 10.27 10.73 10.48 11.05 10.82 
Apr. 15...10.24 10.14 10.48 10.37 10.81 10.71 
Apr. 15 
close ...10.14@10.15 10.38@10.40 10.72@10.73 
—Dec.— Jan.— Mar 
High. Low. High. Low. High. Low 
Apr. 6...11.33 ‘11.25 11.43 11.35 
Apr. 7...11.23 11.10 11.33 11.20 11.50 11.37 
Apr. 8...11.04 10.89 11.14 11.00 11.31 11.27 
Apr. 9...11.12 11.00 11.20 11.10 11,37 11.25 
Apr. 10...11.00 10.79 11.08 10.88 11.28 11.06 
Apr. 11...11.13 11.04 11.21 11.13 11.41 11.32 
Wk’s rge.11.33 10.79 11.43 10.88 11.50 11.06 
Apr. 13...11.25 11.02 11.35 11.10 7 59 11.32 
Apr. 14...11.27 11.06 11.37 11.17 58 11.38 
aes . --11.05 10.94 11.11 11.03 it 35 11.2 
pr. 
close ...10.95@10.97 11.06 11.30 


ments overtopped production by 16.8 per 
cent. In consequence, there was a de- 
cline in stocks to 273,781,000 yards, or 
a decrease of 14.3 per cent from the pre- 
ceding month. Unfilled orders decreased 
5.5 per cent. 

The movement of American cotton into 
sight was smaller this week than in the 
same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into sight this week was 
58,000 bales, against 122,000 in the same 
week last year. The total into sight dur- 
ing the season to date is 12,258,000 bales, 
against 13,027,000 in the corresponding 
period of last season. 

Forwardings to mills of world totaled 
167,000 bales this week, against 237,000 
in the same week last year. Forward- 
ings for the season to date total 8,070,000 
bales, against 10,252,000 for the same 
period of last season. Exports were 
108,000 bales this week, against 91,000 
in the same week last season. Exports 
for this season to date are 5,719,000 
bales, against 5,953,000 for the same 
pefiod of last season. 

The world visible supply of American 
cotton is now 7,219,000 bales, against 
7,293,000 a week ago and 4,706,000 at 
this date last year The visible supply 
of American decreased this past week 
74,000 bales, against 115,000 in the same 
week last year. 

Certificated stock on April 10 in New 
York totaled 224,979 bales New Orleans 
240,804, Houston 140,864, Galveston 169,- 
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513, Charleston 133,751, Mobile 77,230, 
Norfolk 29,189 and Savannah 259,462 
bales. Total stocks on April 10, includ- 
ing certificated, in New York totaled 
228,658 bales, New Orleans 763,335, 
Houston 1,126,136, Galveston 547,740, 
Norfolk 84,534, Savannah 363,677, Mobile 
239,594 and Charleston 167,471 bales. 


Cotton movement from Aug. 1, 1930, to 
April 10, 1931, with comparisons: 
1931. 1930. 
Bales. Bales. 


Port receipts . 8,117,777 7,630,780 


Port stocks ...... ...+++» 3,631,021 1,769,883 
Interior receipts ......... 4,586,082 S, 859, 290 
eens stocks ........ 1,264,845 1,066,544 
Into si ear 12'757,929 13,619,575 
Forw’ded to North’n mills 824,030 988,144 


Forw’ ded to South’n mills 3,072,000 4,037,000 
World's visible supply of 
American cotton ....... 6,710,421 4,347,427 


WHEAT 


AY contracts in Chicago continue 

their meaningless fluctuations 
around 83 cents, closing prices on 
Tuesday being 83% cents. In Winnipeg, 
May wheat advanced to 60% cents, 
against 57% cents the preceding Tues- 
day. July wheat, at Chicago, closed at 
63% cents, against 62% cents last week. 
The higher prices were the consequence 
of evidences of a change in the foreig» 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old Contracts). 


His Qo 
ae 


errr 82% 
. “Sy COUPE ET ETT rrerr ir 
TS Se See jibdeceneeen Bat, 
CS ere sede Pay 
Be BW. cccsescs oe : “ 34 ‘Soe 
BS Bbc cecccescovecsencetouseses 83% .83 
Week's range...........-..+-++5: 83% .82% 
er .83 83 
 ( eee errr 83 83 
7. 2, ci ghisbeedieecaesecesesnee .83 : 53 
r 18 - Becececdoceececcessee 33° 
aie B5i, 
Ja.15 Ja. 2 
WHEAT (New Contracts) 
——May 
High. -. 
Pe Mincabwridiedeewedsusvertaes B 
Ap 4 
. ‘83% 


Wk's rg. .63 7 615% .59 644%, .62% 
Apr. 13.. .63 63 625 .61 f .64 
Apr. 14.. .64 .63 -62 6% a .64 


Apr. 15.. .654% .63% .63% 654% 


a er oh, “61% 
°. "Salve Ae 
A. ne ® Ap. TH, Sti" ong 
CORN (Old Contracts). 

—May— 
6 "7 % ee0%; 
PE Mined atecendicnescunecas j 60% 
(ae appears od 50% 
ee rrerrrrrrrcerer rrr 61 -60 
BG) SU wesedcvesssdvesensascnnees 60% 59% 
asda bic eraessicnven ott 60% .59 
| Saad a epadepeadimeebamt tes 61% .60% 
ee ote biciman eae’ os =. 
Gd et nhenehakuatnktinien d 
een tics wen caanehin 62 61g 
he re bic ac cecnduaamesain 62 615% 
Ore -615¢ 
tts weepaceeeenentsee it 4% .59 
Ja.7 Ap.10 





Apr. 15 
Apr. PP cccechhcceeveaseaees 


i sc vacccnckocehtedeavhen 75 é 
Ja.7 Ap.2 
-——July——  ——Sept.— ——Dec.—_ 
High. Low. igh. Low. i. Low. 
Apr. 6... 62 d 61% J 
foe. Ts. ae 61% .60% $35, “53te 
Apr. 8. 60 


62 

8. . 163 62% ay ‘(52% 

Apr. 9.. .638% 162% (60% (60% 53% 53 
‘63 59 154 


Apr. 10 ‘61% 61” | "52h 
Apr. 11 oe “61% (60% (54% (53% 
Wk’'s rg. 63% 61% 62% 59 .55 52% 
Apr. 13.. 63% | ‘eid. : ‘4y 

Apr. 14.. .63% . .62 r 55 a 
Apr. 15.. 64; ‘62 61h (54%, 544g 


- .61 
+. 13% 
= = aa ib Ja.15 Ap. 10 


4 
i 


wheat situation. The domestic situation 
is considered more bearish. The Crop 
Reporting Board of the United States 
Department of Agriculture estimates the 
Winter wheat crop, as shown by condi- 
tions on April 1, at 644,000,000 bushels, 
against an actual crop of 604,000,006 
bushels last year, and a five-year aver- 
age of 547,000,000 bushels, an increase 
of 5.6 per cent over last year and 15.1 
per cent over the five-year average. The 
condition is well above the ten-year aver- 
age in all sections of the country, except 
in a few States and portions of States 
where the 1930 drought was most severe, 
and where the rainfall during the germi- 
nating period during the Autumn was 
greatly deficient. The Winter was un- 
usually mild and Spring moisture has 
been ample so far. Kansas has the best 
promise it ever had; eight States, with 
an aggregate acreage of 817,000, have a 
condition of 100 per cent and in most 
States it is above 90. 
Range of Grain Future Prices. 
OATS (Old Contracts). 





—May— 
High. Low. 
rere reer roe ee 31% .30% 
3. See .30 -29% 
SEG iveiineekedéennads«eeubarehs -30 29%, 
BE, Miiwkcdcwecetavaseniewnaueens -29% .29% 
CE sh can ae aineaeacmaaaeeeet 30% 29% 
OSE Ge = Na ete? 30% .304% 
Week's sanye. pa kemens/ae Aaa 31%, .29% 
uy Re AE P is -30% 
Apr. 14 bet ateeneendeerannenae 30% .30% 
i tien ach emucee hae Ge hg eeem aie 31 -305 
I, onc cedige.dunscudneas .30% 
I ns ons ak acecumaeneaeeen wee .29%% 
Ja.7 Ap.7 
OATS (New Contracts). 
—May-—- he 
Hie. Low. High. w. 
Apr. 6 31% .31 31% .31 
RE SREB 30% .29% 31° .30% 
M. “Sackceesgecnnes .30 304 305% 
aan ea an 3014 129% =.3054 30% 
 edésnescuenke ‘ 29% ~«.31 .30% 
ES cei aa senna .30% .30% .31% .30% 
Week's range . .31% .29 31 .30% 
i Se 31 .30 31 31 
Apr. 14 mee . 31% .30% .31 31% 
( “S, “eeperee ee 31 31% 
Apr. 15 close........ 31 313% 
Range, 1931...... rs _ 
Ja.7 Ap Ja.6 Ma.30 
—Sept.— —Dec. 
Q P High. ‘Low, High. Low, 
a eee 30% . 
ove : padi hees< ceelnao nk AA, ay 32 
De Mbstacusencuens % . 32%, 
Ap R lias cate air rec ace 7% 308 a - 
pr 31 -SU% 4 
Apr. 11.. spans Ge -30% .32 so 
Week’s range........ .31% .30% .32% .31% 
SEE? (a Wai ve«s.caneeee 31% 31 32% 32% 
3 Sees 31% .31 32% 32% 
a ry 4 31% .33% .33 
Ape. TH Gheee.......> 31% .33 
Range, 1931....... 34 .33% .31% 
‘Fe.20 Ap. Ap. 1 Ap. 2 
RYE (Old Contracts). 
— May— 
High. Low. 
Ms Sak adinWaihiehacuelon +e 36% .36% 
SE nai dau caieniae ans aaaacoman eae .364, .35% 
ES RR sorts eee: 36 355% 
ER RR eae 3 35% 
Te apap nemateroteietiae 36.35% 
ee eer ey 36% .36% 
I IND. 66 cccccccvenenceus 36% My, 
Ci ss nubs tn angenceneetuanns .37 36 
_ 3 Seer ea d 
BOR. The c.ces .3T 364 
i i. cceenashoate ae 37% 
Range, 1931..... jiatwendten 44% 
Ja. Ap. 2 
RYE (New Contracts). 
High "Lew. 
SE) Wi cacktubiemiecussubcaeacene 
are 36% 36 
BED a dani svb. wiawkdleann@eerdesol 36% .36 
SS Se ee ee ees -36% .36 
I sts ccdeaendnecaoudwasaae 36% 
OEE CRKRECS Anddwepatiawaasene 36% .36 
I NN. 6c iS cencuken dumeees 36% .35% 
PT Mivanddduhe tedbedindencumeameuae 35% 
i See ae ae eae ee: .37 .37% 
PE nt te tucescennesccansémanes 384, _ .37% 
vtctcevetaawinowe kde 37% 
SN CES 8. c.cvdc.ceccesessacccnGage a 
—— — 2 


eg - ——Sep 
Hi - Low. High. "Low. High, "Low. 


ee 40 
Apr. 7.. 38% “38i¢ i 39% 41 «41 
8.. 38 37% 40 39% .. as 
. 138% 388 


40% . i if 
Apr. 10 400 3000 41% .40% 
Apr. 11.. (39 ‘38% ‘40% ‘40% °..° *.. 
Wk's rg. .39% 31% 405% .39%4 .41% .40% 
Apr. 13... 41% 40% .. 8 
Apr. 14... 30 e cf ee: ai 
Apr. 15 og "30 42%, 4iq 44% 44% 
Apr. 15 

close 


Rg., ’31.. 445 7 asin sie 405, 
iia 4 Ap 3 Few Px Ap.10 
Farm Board agencies are selling wheat 

from elevators and buying May deliv- 

eries. It is believed that the Farm Board 
has control of Kansas City wheat of high 
milling quality and is in a position to 
make advantageous deals. 

Stocks at the end of March in the 


United States are estimated at 451,000,- 
000 bushels, against 391,000,000 on 
March 31, 1930. 


RUBBER 


PRIL contracts closed on Tuesday 
A at 6.60 and May contracts closed 
at 6.65, neither contract showing 

any great change from last week. 

News and statistics during the week 
were bullish. March rubber consumption 
totaled 32,788 tons, against 28,797 tons 
in February, an increase of 13.9 per 
cent. Imports, however, at 40,338 tons, 
were larger than consumption and com- 
pare with 36,645 tons in February and 
with 45,430 tons in March last year. 
The Rubber Manufacturers Association 
estimates crude rubber on hand and in 
transit overland on March 31 at 217,804 
tons, an increase of 2.3 per cent over 
February and 53.6 per cent over March, 
1930. March automobile production is 
estimated at 286,883 units, an increase 
of 12.5 per cent over February. Produc- 
tion for the week ended April 11 is esti- 
mated at 73,505 units, 900 more units 
than the preceding week. The estimated 
February total new passenger car regis- 
tration is now placed at 194,600, an in- 
crease of 14.6 per cent over January. 
February gasoline consumption totals 
1,007,208,000 gallons, against 1,060,640,- 
000 gallons in February last year. Gas- 
oline consumption for the first two 
months of 1931 totals 2,224,740,000 gal- 
lons, against 2,143,000,000 gallons dur- 
ing the corresponding two months in 
1930, an increase of 3.4 per cent. 


Range of Rubber Future Prices. 
NO. 1 mega? CONTRACT. 
- -July—— ——Sept.— 
Hig - “Low. High. Low. High. Low. 
it Baws 6.65. 6.62 6.85 6.85 7.05 7.03 
Apr. 8... 6.67 6.67 6.90 6.78 6.98 6.98 
Apr. 9... 6.80 6.75 7.00 690 7.15 7.06 





Apr. 10 6.65 6.65 6.84 6.84 7.02 7.02 
Apr. 11 6.66 6.65 “es sis ne aan 
Wk’'s rge. 6.80 6.62 7.00 6.78 7.15 6.98 
Apr. 13... 6.75 6.75 690 685 7.10 7.06 
Apr. 14 6.70 6.70 bp ae, me 
Apr. 15 6.63 6.58 6.78 6.78 6.97 6.97 
Apr. 15 
close 6.59@ 6.62 6.78@ 6.82 6.97@ 6.99 
—Dec.—— ——Jan.— 
High. Low. High. Low. 
Apr. 6 7.52 7.50 7.60 7.60 
Apr. 7 : 7.32 7.45 7.45 
Apr. 8 4 7.30 Pes wen 
Apr. 9.. é 7.36 — ve 
Apr. 10.. : 7.30 7.45 7.45 
eee. Si... inceewe Mam 7.38 ee sane 
Week’s range......... 7.52 7.30 7.60 7.45 
"A See RER 7.40 7.35 ena ees 
BD Die nassccccecenns 7.45 7.40 
RE UN itis oa deeds 7.26 7.25 
Apr. 15 close......... +7.26 
OLD “A’’ CONTRACT. 
—May— .—July— 
High. Low. High. Low. 
el SRA 6.60 6.60 6.80 6.80 
Seeeeerr 6.60 6.50 6.80 6.70 
ee, ree 6 6.50 6.90 6.89 
EE, a 6.70 6.70 Pee aaa 
cS eee 6.50 6.50 6.70 6.70 
_ * =e ... 6.80 6.80 
Week's range. 6.70 6.50 6.90 6.70 
= Hae 6.70 6.60 rae wie 
EG SEE ctartract-aaieceracwa'nn 6.70 6.70 690 6.90 
By UG we anecsacss 6.50 6.50 6.70 6.70 
Apr. 15 close...... *6.50 aie 
—Sept.—— ——Dec.— 
High. Low. High. Low. 
Se Sere rere 7.10 : ae 
BL.  Mikwidcwwkawsacxaid 7.00 6 7.30 7.20 
SS eee ee 7.10 7.10 7.20 7.20 
I ena we 7.40 7.20 
ES ESSE 6.90 6.90 ee hes 
pS ) ae . ee ait er 
Week's range. 7.10 690 7.40 7.20 
Sk do araséce a. oo-cas 7.00 7.00 pie cat 
cy arr ees 7.40 7.20 
_ | eee 7.20 7.10 
Apr. 15 close......... 7.10@ 7.20 
*Traded. 


London and Liverpool] stocks have in- 
creased 82 and 231 tons, respectively, 
during the week. 


COFFEE 


RICES continue to sag downward 
P lazily. On Tuesday D contracts 

for May delivery closed at 7.59, 
against 7.68 last week; A _ contracts 
dropped from 4.62 last week to 4.54 on 
Tuesday, and Colombian coffee remains 
nominal at 15 cents. There is little new 
to account for this continuous pressure 
on prices. During the early part of the 
week weakness developed because of 


Brazilian selling and later there was 
considerable European liquidation. 


Range of Coffee Future Prices. 


RIO NO. 7 
—Ma July— —Sept 
High. Low. High. wt) High. Low 
Apr. 6... 4.72 4.61 4.87 4.77 490 4.82 
Apr. 7... 4.63 4.60 4.78 4.74 485 4.81 
Apr. 8... 4.70 4.60 4.82 4.75 4.89 483 
Apr. 9... 4.77 4.74 4.90 4.85 498 4.92 
Apr. 10... 4.70 4.60 4.82 4.75 4.89 4.85 
Apr. 11... 4.58 4.58 4.74 4.73 4.82 4.80 
Wk's rge. 4.77 4.58 490 4.73 4.98 4.80 
Apr. 13... 4.55 4.50 4.69 4.64 4.75 4.70 
Apr. 14... 5.54 4.50 4.70 4.65 4.75 4.75 
Apr. 15... 4.47 442 469 4.60 4.81 4.68 
Apr. 15 
close... *4.45 *4.60 — 
-Dec.——- ——Ma 
High. Low. High. Ea. 
a, eee ree . 5.03 4.95 5.10 5.10 
SS eee ..... 497 4.91 5.03 5.00 
SS eee 4.99 491 5.00 5.00 
SS! ars 5.06 5.04 5.08 5.08 
oS] aes 5.00 493 5.05 5.05 
/ 3 Sere ae 4.92 4.92 ‘ 
Week's range......... 5.06 4.91 5.10 5. 00 
> Sear 4.88 4.82 4.93 4.93) 
 ' Sees .. 4.88 4.88 a ae 
Apr. 15.. é 4.87 4.79 4.92 4.90 
Apr. 15 close. *4.78 *4.89 
SANTOS NO. 4. 
—July—— ——Sept.— 
High "Lew. High . Low. High. Low 
Apr. 7.76 7.90 7.82 7.90 7.79 


Apr. = -- 1.74 7.65 7.85 7.7% 7.81 7.75 
Apr. 8... 7.79 7.70 7.85 7.80 7.87 7.80 
Apr. 9... 795 7.84 7.96 7.92 7.97 7.92 
Apr. 10... 7.76 7.75 7.82 7.75 17.83 7.78 
Apr. 11... 7.69 7.69 7.72 7.72 7.77 17.75 


Wk’'s rge. is 7.65 7.96 7.72 7.97 7.75 





Apr. 13... 7.64 7.55 7.68 7.58 7.70 7.60 
Apr. 14... 7.61 7.55 7.65 7.61 7.68 7.63 
Apr. 15... 7.58 7.48 7.57 7.50 17.65 7.53 
Apr. 

close ... 7.48 7.50 a 

——Dec.— Ma 
High. Low. High. Low. 

a Seer rer 7.92 7.92 
Ms Bsecensvacess 7.83 7.75 7.85 7.80 
c SS Saree 7.87 7.80 7.90 7.87 
ES Ses , 8.00 7.93 8.03 7.97 
SS eee -.. 7.85 7.80 7.86 7.82 
i eee 7.7% 7.76 7.80 7.80 
Week's range. 8.00 7.75 8.03 7.80 
SS re? 7.71 7.61 7.75 7.64 
[i Se 7.67 7.65 7.68 7.68 
i Se 7.66 7.53 7.71 7.58 
Apr. 15 close. 7.53 7.58 

*Nominal. 

The _ statistical position of coffee 
shows no Ranerions change. Arrivals 


since April 1 total 273,893 bags and de- 
liveries are 355,395 bags, thus decreasing 
Brazilian coffee stocks in the United 
States to 814,852 bags, which, however, 
still is 300,000 bags more than on the 
same date last year. 


SUGAR 


INAL agreement by six sugar pro- 

ducing countries to restrict ship- 

ments has failed to advance prices. 
May contracts closed on Tuesday at 1.30, 
against 1.31 last Tuesday. No great 
amount of buying is expected to develop 
for some weeks. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


——May—— ——July——_ ——Sept.— 

High. Low. High. Low High" Low 
Apr. 6...131 1.29 39 #1 1.48 1.45 
Apr. 7... 1.32 1.29 40 1.38 1.49 1.46 
Apr. 8... 1.34 1.32 42 141 1.50 1.48 
Apr. 9....133 1.31 2 1.40 1.49 1.47 


Wk’'s rge. 1.34 1.29 
Apr. 13. 1.32 1.30 
Apr. 14... 1.34 1.30 i : 
Apr. 15... 1.30 1.26 1.39 1.34 1.47 1.43 


Apr. 15 

close ... 1.26 1.34 1.43 

High. Loy r ag — —Mar.— 
i on igh. Low. High. Low. 

Apr. 6... 15S 156 1.55 1.63 1.61 
Apr. 7... 1.57 ibs - 1.64 1.63 
Apr. 8... 159 1.57 1.60 1.58 1.67 1.64 
Apr. 9... 158 1.56 1.60 1.58 1.66 1.64 
Apr. 10... 1.57 155 158 1.57 1.64 1.63 
Apr. 11... 156 1.55 1.58 1.57 1.64 1.63 
Wk’s rge. 1.59 1.53 1.60 1.57 1.66 1.61 
Apr. 13... 1.57 1.56 1.58 158 1.65 1.64 
Apr. 14... 159 155 1.60 1.57 1.66 1.64 
Apr. 15... 1.54 1.50 1.56 1.53 1.62 1.59 
Apr. 15 

close ... 1.50 *1.53 1.59 

*Nominal. 


By the terms of the international 
agreement, when the price of sugar has 
reached 2 cents f. o. b. Cuba, the export 
quotas already assigned will be advanced 
5 per cent. Above this price the inter- 
national sugar conference, to be formed, 
will authorize further increases. Addi- 
tional optional provisions are made to 
guide the sugar conference in fixing 
quotas. Settlement of the price provi- 
sions brings to a close months of discus- 
sion among representatives of the sugar 
producing countries. It is assumed that 
the provisions of the conference will now 
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receive sanction in law in the various 
countries and that the restriction of ex- 
ports will be enforced by government 
agencies. The governments included in 
the pact are Czechoslovakia, Germany, 
oland, Hungary, Belgium, Java and 
Cuba, 

According to estimates of B. W. Dyer 
& Co., stocks of sugar in the world on 
Aug. 31, 1931, will stand at the record 
figure of 11,589,000 tons, against 10,- 
682,000 tons on Aug. 31, 1930. Consump- 
tion for the year is estimated at 27,555,- 
000 tons and production at 28,462,000 
tons. 

Cuban receipts for the week ended 
April 11 totaled 66,614 tons and exports 
were 14,556 tons, thus increasing stocks 
to 1,013,336 tons, against 1,671,082 tons 
last year. Receipts of old crop sugar 
totaled 12,005 tons and exports were 
19,574 tons, leaving stocks at 676,554 
tons. Stocks in licensed warehouse in 
New York total 950,234 bags, against 
1,411,423 bags last year. 


SILK 


N an active market silk prices have 
I remained virtually unchanged, April 

contracts closing on Tuesday at 
$2.46, against $2.44 offered and $2.47 
bid, the closing prices of Tuesday last 
week. Spot crack silk averaged $2.70, 
against $2.68 last week. In Yokohama, 
prices were easier, April contracts clos- 
ing on Tuesday at 634 yen a bale, 
against 643 a week earlier. 

According to estimates of the Silk 
Association of America, piece goods sales 
during January and February showed a 
seasonal increase, rising slightly above 


crease in January, remain at a slightly 
higher level than last year. 


Range = = wt a. 


High, "Low. High. . tow. ie High. 4 omy 


hue. @.. 
Abe. 7... 245 244 2.35. 2.34 2.33 2.33 
Apr. s . 245 245 2.36 2.35 234 2.33 
Apr. ae 2 a 6 ea oe 
aes. 10. . 2.47 2.45 2.38 2.38 ee ses 
fs oe ... 2.38 2.38 mer site 
Wk’'s ‘ree 2. “1 2.44 2.38 2.34 2.34 2.33 
Apr. 13.. 2.45 2.36 2.35 2.34 2.34 
Apr. 14 345 2.45 2.35 2.35 2.33 2.33 
o_- 15 2.42 2.42 2.33 2.31 2.30 2.29 

“Z 
elose 2.42@ 2.43 2.32@ 2.33 2.29@ 2.30 
—Sept.— ——Oct.——_ ——Nov.— 
High. Low. High. Low. =. Low. 
hoe. 6... © 2.34 2. 2.34 2. 2.34 
Apr. 7... 2.33 2.33 2.33 2.33 2.33 2.33 
Apr. 8... 2.34 2.34 2.34 2.34 2.34 2.34 
Apr. 9... 2.36 °2.35 2.36 2.35 2.36 2.36 
i" 4 er ... 2.36 2.36 2.36 2.36 
Ase. 13...3.36 225 i. --.. 235 2.35 
Wk’s rge. 2.36 2.33 2.36 2.33 2.36 2.33 
Apr. 13... 2.34 2.32 2.33 2.32 2.33 2.32 
Apr. 14... 2.33 2.31 2.32 2.32 2.33 2.32 
aoe. 6 2.30 2.29 2.30 2.29 2.30 2.29 
r. 

tases . 2.29@ 2.30 2.29@ 2.30 2.29@ 2.30 


Employment during February, both in 
broad looms and spindles, is only negli- 
gibly changed from the previous month 
and is about 12 to 15 per cent below 
last year. A similar reduction exists in 
machine activity. 


HIDES 


IDE prices firmed slightly dur- 
H ing the week, the adjusted hide 
price index of The Shoe and 
Leather Reporter advancing from 53.2 to 
53.9. On the New York Hide Exchange 
April deliveries closed on Tuesday at 
10.00, against 9.55 on Tuesday last week. 
February shoe production, at 23,626 
pairs, is 15.8 per cent larger than Janu- 
ary production, but 8.8 per cent smaller 


Range of Hide Future Prices. 








than in February last year. Adjusted 
for seasonal variation, February produc- 
tion is 14.6 per cent larger than in Janu- 
ary. 

According to figures published by the 
Tanners’ Council, the into-sight move- 
ment of equivalent hides during Febru- 
ary totaled 869,000, or 17.2 per cent less 
than in January and 32.3 per cent less 
than in February last year. Production 
totaled 1,181,000 hides, against 1,241,000 
hides in January and 1,497,000 in Febru- 
ary last year. Consumption, including 
exports, amounted to 1,344,000 hides, 
against 1,322,000 hides in January and 









1,310,000 hides last year. Stocks of hides 
totaled 4,097,000, a decrease of 4.4 per 
cent from January. Hides in process 
totaled 4,295,000, against 4,297,000 lasv 
year. Finished stock in all hands totaled 
7,777,000, against 7,940,000 at the end 
of January. The total visible supply of 
all hides and leather in terms of hides 
was 16,119,000 units at the end of Febru- 
ary, against 16,522,000 at the end of 
January and 15,897,000 at the end of 
February last year, an increase of 1.7 
per cent for the year. 
BERNARD OSTROLENK. 


Decrease in Chain Store Sales 


by Merrill, Lynch & Co., forty- 

seven chain-store companies, in- 
cluding three mail order concerns, show 
total sales for the first three months of 
1931 of $851,544,483, against $895,313,639 
in the corresponding period of 1930, a 
decrease of 4.89 per cent. The three 
mail order companies alone show sales 
for the first three months of 1931 of 
$127,804,077, against $145,514,875 in the 
first three months of 1930, a decrease 
of 12.17 per cent. Excluding the mail 
order companies, forty-four companies 
show sales for the first three months of 
1931 of $723,740,406, against sales of 
$749,798,764 in the same period of 1930, 
a decrease of 3.48 per cent. 

Results for March, 1931, as reported 
by forty-seven chain store companies, in- 
cluding three mail order concerns, show 
total sales of $293,125,743, against $305,- 
212,305 in March, 1930, a decrease of 
3.96 per cent. The three mail order com- 
panies alone show sales for March of 
$44,819,299, against $49,219,682 in 
March, 1930, a decrease of 8.94 per cent. 
order companies, 


A CCORDING to a compilation issued 













































































the levels of the same months in 1930. ays nee ag Excluding fhe mail os AP ey en 
s ‘i igh. w. High. w. High. w. - 1 Ss Ss Ss 
Production, although lower than last , 1. ¢ | 4155 1142 ... ... 1981, of $248,806,444, against $255,992,- 
year, has been too large to allow stocks Apr. 7 wee cee 11.48 11.35 12.75 12.65 693 in March, 1930, a decrease of 3 per 
to show the seasonal decrease expected. APF: 8 “a2 gta, 11.35 11.26 12.65 12.55 ont, 
Apr. 9 9.65 9.60 11.30 11.20 12.57 12.50 MARCH SALES 
Stocks are 16.8 per cent lower than last Apr. 10... 9.60 9.60 11.35 11.15 12.60 12.49 ; : ss P.ct 
; Apr. 11 ++ see 11.65 11.56 12.95 12.89 1931 1930. Dec. 
year. : ; Wk's rge. 9.65 9.60 11.65 11.15 12.95 1249 Gt ae P. (4 w. 
Women’s full-fashioned hosiery sales, Apr. 13...10.15 10.15 12.05 11.70 13.30 13.11 to Mar. 28).... $82,718,571 $83,975,552 1.5 
as Apr. 14...10.50 10.50 12.19 12.00 13.45 13.30 Sears Roebuck (4 
according to the Department of Com- Apr. 15...10-45 10.45 12.20 12.00 13.50 13.30 'w. to Mar. 26). 23,452,767 25,174,441 6.8 
> i j y r. ‘ 3 
merce, continue at high levels, and _ ie _, .10.60@10.65 #12.20 13.48@13.50 Kove Ge at 21,723,647 22,481,375 3.3 
stocks, although showing a seasonal de- +Traded. _w. to Mar. 28). 20,342,167 20,719,495 1.8 
SITUATION AS AT MARCH 31, 1931 
(in Swiss Francs at par) 
ASSETS LIABILITIES 
%, v 
1-Cash z |- Capital . 
On hand and on ‘current Authorised 200,000 shares, 
account with Banks .. . 7,238,738.52 | 0.4 each of 2,500 Swiss gold 
ee eee 500,000,000.— 
il— Sight Funds at interest . . 186,281 ,460.50 9.8 Issued 165,100 shares. . 412,750,000.— 
Ill-Rediscountable Bills and Ch re ee es oe 
Acceptances (at cost) ll-Long term Deposits 
1. Commercial Bills and 1. Annuity Trust Account | 154,873,960.— 8.2 
Bankers’ Acceptances . 471,485,241 .61 04.8 2. German Government 
2. Treasury Bills... . . 138,103,339.67 7.3 Deposit. ...... 77,436,980. — 4.1 
3. French Government 
‘ 609,588,581 .28 
1V-—Time Funds at interest Guarantee Fund. 68,879,621.96 3.6 
1, Not exceeding 3 months | 850,694,058.69 44.7) \li-Short term and Sight sateen 
2. Between 3 and 6 months 12,787,661.18 0.7 Deposits 
863,481 ,719.87 1. Central Banks for their 
V -Sundryinvestments(at cost) own account: 
1. Maturing within 1 year. 184,781 ,880.60 9.7 (a) Between 3 and 6 
See 8 ee 37,809,550.76 2.0 months. ..... 5,700,262.50 0.3 
222,591 ,431.36 (b) Not exceeding 3 
Vi-Other Assets .......... 11,966,981.38 | 0.6 a 495,126,691 .51 26.0 
(c) Sight 310,979,622.39 16.4 
2. Central Banks for the 811 806,576.40 
account of others: 
(a) Between 3 and 6 
ee 5,253,989.44 0.3 
(b) Not exceeding 3 
ae 355,730,774.08 18.7 
(c) Sight 292,190,140.10 15.4 
3. Other depositors : 653,174,903.62 
(a) Not arr 3 
months .. 13,793,737.30 0.7 
(b) Sight 227,683.09 0.0 
14,021 ,420.39 
1V-—Miscellaneous items. . 17,767,950.54 | 0.9 
1,901,148,912.91 | 100 1,901,148,912.91 {100 
The foregoing situation does not include funds received for the service of International Loans, concerning which are publ at regular intervals. 


Dated: Basle, April 7, 1931. 








Gates W. McGarrah, 
President. 





MARCH SALES 


P. Ct. 

1931. 1930. Dec. 

Montgom. Ward. 17,601,123 20,632,071 14.7 
Safeway Stores. 17,262,794 19,062,112 9.4 
J 14,212,974 12.4 


. Kresge Co J yl 11,260,01 1. 
First N. rs. (5 ‘ 
w. to Mar. 28). 10,352,188 10,734,561 3.5 
Mat. ‘708 GO, ..+- 6,507,074 7,648,843 14.9 
MacMarr -~ ao 6,483,831 7,642,386 15.1 
W. T. Grant. 5,333,772 4,963,343 °7.4 
S. H. Kress. 5,259,257 5,224,516 *0.7 
Walgreen Co.. 4,498,565 4,401,851 *2.2 
McCrory Sts. Cp. 3,381,397 3,357,989 0. 
Nat. Bellas Wens 3,765,409 3,413,170 *10.3 
Grand Union. 3,369,891 3,443,413 2,1 
F. & W. Grand- 
Silver Stores... 2,741,295 2,711,489 °1.1 
H. C. Bohack (4 
w. to Mar. 28). 2,713,506 2,324,770 *16. 
Danl. Reeves,Inc 2,644,753 2,853,355 7. 
Melville Shoe Cp 2,230,045 1,907,545 *16. 
CE nesneakons 2,064,183 2,351,691 12. 
Lerner Stores.. 2,028,256 1,766,781 *14., 
J. J. Newberry.. 1,982,739 1,962,765 *1. 
Dominion Stores. 1,907,972 1,928,204 1. 
Interstate Dp. S. 1,660,423 1,522,606 °9. 
Diamond Shoe C 1,577,562 1,484,378 °6. 
Lane Bryant,Inc 1,505,158 1,464,831 *%2. 
McLellan ea 1,465,321 1,494,076 1, 
Peoples Drug. . 1,447,658 1,431,014 *%1, 
pretence. Bros. 1,143,848 1,024,264 *11.6 
G. Kinney.. 1,141,216 1,322,484 a f 
Waldort System. 1,353,102 1,379,946 1.9 
G. C. Murphy.. 1,329,134 1,182'965 *12.3 
ey yo w. 
to Mar 1,091,724 1,284,868 15. 
W. Auto Sup iy “ 
Co. (Kan. City) 797,900 926,800 13.§ 
Am. Dept. Strs.. 787,013 767,712 *2.§ 
Seael C0.. . 6.0959 725,843 652,658 *11. 
Bickfords .... 685,198 494,140 *38. 
a Buffet 508,378 590,419 23 
Winn & =e 456,618 539, 2. 
Sally Frocks. 383,286 333,711 *14. 
Fed. B. Shops.. 376,774 421,242 10. 
Kline Bros. 338,133 301,311 *12. 
Kaybee Stores.. 178,824 132,539 *34 
Morison El. Sup. 178,725 201,689 11. 
104,716 *44.¢ 





M. H. Fishman.. 150,840 





47 chain store & mi mt 
mail order cos. $293,125,743 $305,212,305 3.96 
3 mail order cos. 44,819,299 49,219,682 8.94 


44 chain str. cos.$248,306,444 $255, 992, 623 3. 
*Increase. 


THREE MONTHS’ SALES 





.ct. 
1931. 1930. Dee. 
Gt. A. & P. Tea 

(Jan.1- ~ 28). ao 662,201 $274,368,303 4.2 

Seare — (12 

to Mar. 26). 70,031,267 79,619,584 12.0 
F “Ww. Woolworth 60,351,729 60,916,843 0.9 
Kroger Gr. & B. 

(12 w.-Mar. 28) 59,080,265 62,212,783 0 
Safeway Stores.. 50,705,905 54,504,422 2 
Montgom. Ward. 49,466,336 57.369:069 13.7 
J. C. Penney.. 31,696,397 36,017,284 12.0 
S. S. Kresge Co.. 30,630,070 30,565,545 *0.2 
First Nat. St 

13 w.-Mar. 28) 26,562,300 27,717,256 4 
Nat. Tea Co..... 363, 21,781,625 11.2 
MacMarr Stores. 18,916,722 21,634,416 12.5 

H. Kress..... 14,146,129 14,068.519 %0.6 
W. T. Grant. 13,781,422 12,660,545 °%8.9 
Walgreen Cds... 13,096, 12,893,716 %1.5 
McCrory Sts. Cp 9,229,865 8,959,468 °3.0 
H. C. Bohack (12 

wks.-Mar. 28).. 8,197,828 6,989,244 917.2 
Danl. Reeves,Inc 8,725546 9,325,922 6.4 
Grand Union (13 

wks.-Apr. 4)... 8,591,933 8,842,067 2.8 
Nat. Bellas Hess 8,306,474 8,526,222 2.5 
F. & W. Grand- 

Silver Stores.. 7,246,458 7,133,096 °1.5 
Dominion Stores 6,244,397 6,058,597 °3.0 
7 “eee 6,036,659 6,868,611 12.3 
Lerner Stores.. 5,448,598 4,749,844 %14.7 
J, J. Newberry.. 5,447.356 5,106,939 °6.6 
Melville Shoe Sp 5,406,179 5,061.535 °6.8 
Interstate 4,302,894 4,109,283 %4.7 
Peoples A 4,241,478 4,027,543 *°5.3 
Lane Bryant, Inc 4.222'753 316361333 °16.1 
McLellan Stores. 4,011.431 3,974.860 *°0.9 
Waldorf Svstem. 3.855.092 4.017.153 4.0 
Diamond Sh. Cp. 3,853.347 3,595, *7.2 
G. C. Murphv. 3,754,636 3,111,281 *20.6 
Jewel Tea (12 w. 

to Mar. 3.265,990 3.693,872 
Neigner Bros. . 3.122.508  2,709;419 15. 3 
G. Kinney. . 2,728,058 $3,424,701 20.3 
Ww. Lae Supply 

(Kan. City) 2,147,000 2,574,000 16.6 
Bickfords ....... 1,984, 1,438,474 *38.0 
Am. Dept. Strs 1,932,645 1,942,061 ¥ 
Schiff Co. ...... 1,776,124 1,747.799 %1.6 
Exchange Buffet 1,482,675 1,726,142 15.2 
Winn & Lovett. 1,336,255 1,548,247 13.7 
Fed. Bake Shops 1,106,033 1,179,804 6.2 
Sally Frocks.. 1,066,810 1,082,480 °%0.4 
Kline Bros 844,064 753.544 *12.0 
Morison El. “Sup. oe 536,355 15.2 
Kaybee Stores. . 494 284.423 *24.3 
M. H. Fishman. Sor 143 268,882 *30.5 





47 chain store & 
mail order cos.$851,544,423 $895.313,639 
3 mail order cos. 127,804,077 145,514,875 13 Bu 


44 chain str. cos.$723.740.406 $749.798.764 2.48 
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HANGES in Capital- 
ization—A plan of fi- 
nancing and recapital- 
izing Burns Brothers, 
leading coal distribu- 
ters in the metropoli- 
tan district, has been 
approved by the stock- 
holders at a_ special 


ee in 1 Jersey City, in the face of 
opposition to the plan voiced by a 
minority group of stockholders. 

The reorganization plan provides for 
the private sale by the company of 
$9,000,000 of 5 per cent notes to the 
Delaware, Lackawanna & Western Rail- 
road, one of its principal creditors, and 
calls for the reduction of Burns Brothers’ 
capitalization from $16,580,000 to $9,580,- 
000 through a reduction in the stated 
value of the class A common from $100 
to $60 a share and of the class B com- 
mon from $40 a share to $10 a share. 
In addition, the shareholders voted to 
place their stock in a voting trust for 
ten years. There are to be three voting 
trustees, one named by the Lehigh Valley 
Coal Company interests, one by the Dela- 
ware, Lackawanna & Western interests 
and one by the chief executive officer 
of the Chase National Bank. 

Under an agreement entered into be- 
tween Burns Brothers and its two prin- 
cipal coal creditors, the Lehigh Valley 
and the Lackawanna companies, the re- 
capitalization and financing plan does 
not become operative if litigation which 
the companies regard as hostile to their 
interests is pending against Burns 
Brothers on May 15. 

This agreement was made following 
the application by Cornelius A. Sullivan, 
a stockholder, for a receivership for 
Burns Brothers and for an accounting of 
all losses alleged to have been sustained 
by the company as a result of its acquisi- 
tion of the Frank L. Burns Company 
and the Horre Coal Company in 1929, 
and as a result of the domination of the 
company by the Lehigh Valley and 
Lackawanna interests. Supreme Court 
Justice Ford is expected to make a de- 
cision in this suit in a few days. 

The meeting of stockholders was held 
under a stipulation signed by Justice 
Ford, which permitted the stockholders 
to vote on the reorganization program, 
but which prevented the plan from 
being put into effect until the court had 
meno | on the application for a receiver- 
ship, and for an injunction to bar the 
vote on the plan. 

The Burns Brothers management 
voted 76,861 shares of Class A stock, 
79,674 shares of Class B stock and 16,251 
shares of preferred stock in favor of 
the reorganization plan. There are out- 
standing 100,000 shares of Class A stock, 
100,000 shares of Class B and 30,000 
shares of preferred stock. 

L. W. Close and Richard F. Grant were 
elected directors of Burns Brothers to 
represent the Lehigh Valley Coal Com- 
pany, and Charles F. Huber and Henry 
S. Sturgis were elected directors to rep- 
resent th e Lackawanna Sengay: These 
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directors take the place of Sanders * 
Wertheim, William J. Dalton, W. 
Conyngham and T. F. Farrel, who a. 
resigned. The other directors, Noah H. 
Swayne, president; Alfred T. Holley, W 
T. Payne, Moritz Rosenthal and Carl J. 
Schmidlapp, were re-elected. 

Another meeting of stockholders will 
be held on May 5, when action will be 
taken on a proposal to issue new stock 
in exchange for the company’s present 
stock as a result of the change in the 
stated value of the shares. 


Colgate-Palmolive-Peet Company 

An issue of $8,000,000 Colgate-Palm- 
olive-Peet Company 6 per cent cumula- 
tive preferred stock is being offered at 
$101.75 flat by a group headed by the 
Guaranty Trust Company and including 
the Continental Illinois Company, Gold- 
man, Sachs & Co. and Field, Glore & Co. 
The proceeds will be used to reimburse 
the company for expenditures previously 
made in connection with the acquisition 
of additional properties and for other 
corporate purposes. The company is suc- 
cessor to Colgate & Co., the Palmolive 
Company and Peet Brothers Company. 
It distributes soap products in forty- 
eight countries. 


Florida Power Corporation 


An additional issue of $2,000,000 Flor- 
ida Power Corporation first mortgage 
5% per cent bonds, Series B, due on Jan. 
1, 1956, has been placed on the market at 
a price of 90, to yield 6.30 per cent. The 
offering group is headed by E. H. Rollins 
& Sons, Inc., and includes Halsey, Stuart 
& Co., Inc.; Hill, Joiner & Co., Inc.; 
Hemphill, Noyes & Co.; A. B. Leach & 
Co., Inc.; Blyth & Co., Inc.; the Emery, 
Peck & Rockwood Company; Coffin & 
Burr, Inc.; Stroud & Co., Inc., and East- 
man, Dillon & Co. 

The proceeds will be used to reimburse 
the corporation’s treasury for capital ex- 
penditures and for other corporate pur- 
poses. ‘Fhe company is an operating 
property of the Middle West Utilities 
system. 


Fox Film Corporation 


The $30,000,000 Fox Film Corporation 
five-year 6 per cent convertible deben- 
tures are being offered at 98, to yield 
6.45 per cent, by the Chase Securities 
Corporation, Dillon, Read & Co., the 
Bancamerica-Blair Corporation, Harris, 
Forbes & Co., the Chatham Phenix Cor- 
poration, Hayden Stone & Co. and the 
Central-Illinois Company, Inc. 

Stockholders of Fox Film have prior 
rights on subscriptions, but the bankers 
say that through waivers a substantial 
part of the issue will be available to the 
public. The debentures will be convertible 
after Oct. 1, 1931, into Class A stock of 
Fox Film at thirty shares for each $1,000 
debenture, without interest or dividend 
adjustment. 

The proceeds, together with $28,800,000 
in cash to be received by the corporation 
as part payment in the sale of its hold- 
ings of 660,900 shares of Loew’s, Inc., to 
the new holding company, the Film Se- 
curities Corporation, will be used to re- 
tire the $55,000,000 6 per cent notes due 
on April 15. 

Net earnings of Fox Film for the 
fifty-two weeks ended Sept. 27, 1930, 
after annual interest on the $28, 610, 234 
debt of subsidiary companies, but before 
Federal income taxes, amounted to 
$8,476,377, equivalent to 4.5 times the 
annual interest requirements on the de- 
bentures and current notes payable. 

The consolidated balance sheet, as of 
Sept. 27 last, adjusted to the sale of the 
Loew’s holdings and the present finan- 
cing, shows current and working assets 
of $30,085,596, and the current liabilities 
of $14,281,042. Investments in and ad- 
vances to other companies and enter- 
prises are shown as $79,548,585. Fixed 
assets, less reserves of $15, 245, 431 for 
depreciation and amortization, total $51,- 
707,455. Total assets are given as $173,- 
490,019. 


National Steel Corporation 
A new issue of $40,000,000 National 
Steel Corporation first collateral mort- 
gage sinking fund 5 per cent bonds, 
series due on April 1, 1956, has just 
been offered at a price of 99. The offer- 


ing has been made by a syndicate headed 
by the National City Company and the 
Bankers Company of New York and in- 


cluding the Continental Illinois Company, 
Inc. ; ee, Higginson & Co.; the Guard- 
ian Detroit Company, Inc.; the Union 


Trust Company of Pittsburgh, the Union 
Cleveland Corporation and White, Weld 
& Co. 

Proceeds of the financing, the largest 
industrial flotation sinee mid-January, 
will be applied chiefly to the retirement 
of the entire outstanding funded in- 
debtedness of the corporation and its 
constituent companies and to the dis- 
charge of current obligations connected 
with its construction and improvement 
program, now substantially complete, 
and the acquisition of the Michigan Steel 
Corporation. The balance will be used 
to provide additional working capital. 

The ten-year 5 per cent debentures of 
the corporation, which have been called 
for payment on May 11 at par, will be 
accepted in exchange for the new bonds, 
par for par, with an adjustment for 
accrued interest. 

The new issue will be secured by pledge 
of demand mortgage bonds aggregating 
$82,000,000 of certain constituent com- 
panies, and also a pledge under the mort- 
gage of the entire ownership of the cor- 
poration in the capital stocks of its con- 
stituent companies. The new issue will 
be callable as a whole at any time on 
sixty days’ notice, or in part, on thirty 
days’ notice, at 105 up to April 1, 1936. 
Thereafter the premium will decrease 1 
per cent for each five-year period there- 
after to maturity. 

Pacific Public Service Company 

Stockholders of the Pacific Public 
Service Company will act on June 10 on 
a plan of recapitalization, under which 
holders will exchange 490,000 shares of 
Class A common stock, share for share, 
for new $1.30 dividend first preferred 
stock and will receive also one-half share 
of new non-voting common stock for each 
Class A share held. 

New second “ey stock, payin 
a share annually, will be given to C bn 
B common stockholders on a share-for- 
share basis. In addition, Class B stock- 
holders will receive new non-voting com- 
mon stock at 3-20 a share for each share 
held, and new voting common stock at 
2-3 share for each share held. 

The company is 90 per cent controlled 
by the Standard Oil Company of Cali- 
fornia. The directors have discontinued 
the plan whereby Class A stockholders 
could invest cash dividends in A shares 
at $13 each. 


Panhandle .Corporation 

A new issue of $4,940,000 Panhandle 
Corporation two-year 6 per cent collateral 
trust notes is being offered by Dillon, 
Read & Co. at 99% to yield 6.27 per cent. 
The corporation, whose entire capital 
stock is owned by the Missouri-Kansas 
Pipe Line Company, has acquired half of 
the outstanding capital stock of the Pan- 
handle Eastern Pipe Line Company. 

The issue will be guaranteed by the 
Missouri-Kansas company and the pro- 
ceeds will be advanced to the latter com- 
pany for use in connection with the con- 
struction of a natural gas pipe-line sys- 
tem from the Panhandle gas fields in 
Texas to the Indiana-Illinois State line. 
The Columbia Oil and Gasoline Corpora- 
tion also is interested in the line and 
will jointly advance funds for its con- 
struction. 

These notes will be accompanied by 
warrants entitling holders to subscribe, 
between April 1, 1932, and April 1, 1936, 
for ten shares of Missouri-Kansas Pipe 
Line Company Class A common stock 
at $15 a share. 


St. Joseph Lead Company 

Stockholders of the St. Joseph Lead 
Company have approved a riew issue of 
$10,000,000 convertible bonds bearing 5% 
per cent interest and maturing in ten 
years. The bonds are being offered at 
97% to stockholders of record of April 
20 in the ratio of $100 par value of bonds 
for each twenty shares held 

The bonds will be convertible into 
stock at 33 1-3 a share and will be re- 
deemable on any interest date up to May 


1, 1940, in whole but not in part, at 105 
and interest, and thereafter at 100 and 
interest. The issue has been underwritten 
by J. P. Morgan & Co. 

Clinton H. Crane, president of St. 
Joseph Lead, said the company was stiil 
making a profit, although its operations 
and sales were less than normal. He said 
the company had a substantial surplus 
and he did not believe the directors would 
be influenced solely by current earnings 
in determining the dividend policy. 


Western Power, Light 
Company 

Halsey, Stuart & Co., Inc. and A. B 
Leach & Co., Inc., are offering an issue 
of $3,000,000 two-year 6 per cent gold 
notes of the Western Power, Light and 
Telephone Company at 99% and interest 
to yield about 6% per cent. These 2vtes 
are due Feb. 15, 1933. 

The company through subsidiaries 
furnishes one or more classes of public 
utility service in 260 communities located 
throughout the Middle West. Net in- 
come of the company, its subsidiaries 
and acquired properties for the year 
ended Dec. 31, 1930, was $1,520,344, after 
giving effect to $113,744 of net non-re- 
curring expense and adjustments but be- 
fore interest, depreciation, amortization 
of debt discount and expense and Federal 
income tax. Interest requirements of 
total funded debt including this issue is 
$675,630. 


and Telephone 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Gm. Share 


-——Net Profit——_. Earnings. 

Company. 1931 1930. 1931. 1930. 
American Chicle Co.: 

Mar. 31 qr. 485,268 475,172 97 95 
American ae Securities: 

Mar. 31 qr. 188,051 126,889 -32 14 
paaeees Hide & Leather 

36 wks.Ma.7 *697,329 179,911 p1.80 
Auburn Automobile: 

Feb. 28 qr. 202,409 96,623 h1.06 h.55 
“yy Type Investors: 

Yr. . 28. 362,657 386,974 a.31 a.33 
be s, Inc. 

Jr. Jan. 31. * 053 247 214,417 1.42 
Collins & Aikman: 

Yr. Feb. 28. 323,152 1,829,406 p3.79 1.09 
Corno Millis: 

Mar. 31 qr. 123,000 107,300 1.23 1.07 


Cream of Wheat alae 
Mar. 31 qr. 486,795 


Davenport Hosiery Mills 


530,698 81 88 


Mar. 31 qr. 98,016 "15, 891 .39 .09 
Equitable Office Deliting: 

11 mo.Ma.31 2,199,194 2,209,649 2.45 2.47 
Famous Players Canadian Corp 

Yr. Aug. 30. 1,906,255 2,044,224 Ths. 03 h6.24 
Gilchrist Co.: 

Yr. Jan. “ 41,418 $235,936 35 
Gorham, Inc.: 

Yr. Jan. i *384, 197 363,071 c.46 
Gulf Coast Lines: 

2 mo.Feb.28 *85,345 376,467 
Halle Brothers Co.: 

Yr. Jan. 31 448,507 1,134,995 1.31 4.34 
Horne esegh) Cc 3 23 

Yr. Jan. 31. 1,058,413 a 2.57 3.52 
Industrial Sinem e Cc 

Yr. Jan. 31. 559,249 344, 194 hi.01 h5.53 
Johns- Manville 

Mar. 31 qr 230,109 


741,630 13 81 
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INDUSTRIALS Federal Light and Traction 
Com’n Shar 1931 1930 


cs a 
e ; 
—WNet Income——, aa. Includ bsidi 3) 
omney, ts Am erican Security N CWS resreary ate ae cae 
Kimberly-Clark Corp.: Net after taxes and 

Mar. 31 qr. y484,148 y694,931 96 1.36 GORE 9.9 55550:4i80620 194,480 243,353 


Lamson & Hubbard Corp.: Twelve months’ gross.. 8,375,705 8,426,807 


° 
*Net after taxes and 
Yr. — 28. 4,706 = 59,105.37 4.43 4 Ea Tn1in .) Recor iS charges ...........-5. 2,288,102 2,250,184 
. Leh eee Sepoents *Surplus after preferred 











“he ~_~ angen “ reves 1.56 dividends of subsidi- cue seke 
e falley Coal Cor ] s ‘ l Teleph GRUOB os accnerssadetcce ,111,6 2,074, 
Mar. 31 qr. 569,555 oha7, 208 .33 ae UTiLSEsEs Com. Share ae ae ae aaa 1930 *Before depreciation. 
sien. McNeill & Libby: -——Net Profits——_. Earnings. 7.173.578 7.385.052 Minnesota Power and Light 
Yr. Feb. 28. 2,130,357 2,822,532 1.18 2.31 Company. 1931. 1930. 1931. 1930. February gross . 473,578 7,385,052 February gross ........ 524,235 535,236 
Operating income ...... 1,057,949 1,357,302 Net income before de- 
Motor Products Corp.: Federal Light & Traction: Two months’ gross. 14,957,795 15,363,499 es mg ° OS 491.122 «(162,402 
Mar. 31 qr. 92,687 232,019 h.47 h1.17 12 mo.,F.28. €2,288,102 e2,250,184 eee oe Operating income . 2.475.804 2,989,020 Twelve pnecol y gross. * 6 479°331 6.273'658 
Nash Motors: Kansas thos & Electric: s a Public Servic ere vSES, 
Feb. 28 qr. 1,099,194 1,782,512 40 65 12 mo.,F.28. €1,995,433 €1,969,053 -.. --.  Pebruary standard P m 161,953 165,435 Preciation..-----..°, 2,433,296 2,306,706 
Transue & Williams Steel Peewng: Minnesota Power & Light Co.: Net earnings . ner eee 67.213 66.402 Balance after preferred 
Mar. 31 qr. *36,249 129,318 hese 12 mo.,F.28. e€2,433,295 e2,395,766 624 send Twelve months’ gross 2.122.798 2.123.510 pS RR REE SPORE 1,431,423 1,421,161 
Underwood-Elliott- Fisher: Nebraska Power Co.: Net earnings ...... 886,643 872,504 Pacific Power and Light 
Mar. 31 qr. 705,600 1,367,013 94 1.88 12 mo.,F.28. e2, 501, 559 2,176,400... a Southern Public Utilities February — ees 396,681 373,353 
Zenith Radio: New Orleans Public Service: 52 210 alance after taxes 
Jan. 31 qr. °165,386 52,662. +, 12. mo.1F-28. 08,227,163  €2.810,398 aa Net earnings after _~ = = pand charges... ... - ,WI7.713 113,038 
9 mo.Jan.31 *438,238 130,256 ... sae Pacific Power & Lig preciation ..... 270,073 298,110 FS vals ol gross. 901,737 146, 
Aluminum, oH 12 mo.,F.28. e1,378, 567" cL. "124, S36 Ci... vise Net income sei" “ 196,534 : 724.847 and cheneen 1,378,567 1,124,336 
; 1929. 1930. 1929. ited Li ne &P * Twelve months gross 694,02 0,822,646 sciurnlus after preferred si ih i 
Yr. Dec. 31. 968,567 2,379,020 .92 4.15 12: mo “¥7.28." "9,995,585 10,416,358 c1.85 2.25 Net earnings after de- Sear . wah 
ae Matgest Ges ts Fig Associated Teteghens Utilities: sea’ Fy enon na LN 2 or re *Before depreciation. 4 ? 
r. Dec ; 5 19.74 1 resesacncces: Amey 4,128, Mectri 
Anaconda Wire & Cable Yr. Dec. 31. 1,878,162 1,244,699 h2.01 h1.52 Associated Telephone, Ltd. eee Woe es 8 Ee 516,464 
Yr. Dec. 31. 278,992 1965 82 h.66 h4.77 Cities Service Co.: February gross ... , 215,739 203,926 Net income before de- 
Arcturus Radio Tube Co.: Yr. Dec. 31.s46,423,683 s34,229,570 .... ... Net after taxes..... 73,347 82,106 preciation ............ 151,727 183,481 
Yr. Dec. 31. *1,368, ag 538.429 89 Int. Hydro-Electric Syste Two months’ gross. 433,994 405,709 Twelve months’ gross.. 5,920,892 5,963,442 
: - . Net after taxes..... 164,418 158,865 Net income before de- 
Sestien Mmens : Dec. 31 Gr. 1,467,412 11,488,476 ni.62 h1.96 inco 
Yr. Dec, 31. 3,389, 3 “253,409 h7.12 h7.31 Yr. Dec. 31. 3,790,693 — ...... 4.30 Indiana Bell Telephone Dh een Wap te 1,995,433 1,969,053 
Canadian Westinghou ge oy Fad ebite Servis iu » pe eerueey ue Teer a 1 He = pte eel _ P . 1,535,738 1,508,207 
r. Dec ps.+4 p et after taxes....... 778 303,8 7 ae ieist a ia on 
. eS. Se 3, 6, m 68 6H Packard Electric: Two months’ gross. 2,134,302 2,225,972 Ohio Water ag 
Yr. Dec. $1, #1986846 $729,113 4.21 Yr. Dec. 31. 26,106 403,847.19 3.00 ‘Net after taxes... — 0 oe ee 
Cleveland Automatic Machine Co.: __ United Rys. & Electric Co. of Baltimore: Lincoln Telephone and Telegraph 0 ee NEE R 278,249 246.577 
Yr. Dec. 31. 2 964 536,798 p.i7 8.14 YF: Dec. 31. 413,268 542,387 1.01 1.32 February gross veeee (258,524 261,725 Gross income .......... 380,188 380,575 
Cliffs Corp.: vv inte, Public Service: - al pon en a gas’ san eer aii Central Arizona Light on@ Powe, ma 
Yr. Dec. 31. 2,556,288 ...... 317 ... > 1a, ane tes ’ me 0:35: gs's39  ebruary gross ........ : 
Continental-Diamond Fibre: vet eran ad 769,987 a ye noo a — gh ny before de- 134.954 125.456 
Yr. Dec. 31. 446,621 1,917,887 h.88 h4.26 a en eg ae ns Twel ah pote coo ** g 907597 3.061. 
Crown Cork & Seal Co.: *Net loss. {Profit before Federal taxes. pop rua; eaperes = ven 773,110 Nee pmo ny Sh natin enue 
Yr. Dec. 31. 1,140, 6. °{'958,289 2.48 h5.74 © On combined Class A and Class B shares. Met lose ‘after  depre- ‘ preciation ............ 1,424,691 1,076,767 
. ; e Profit before depreciation. h On shares oe SPE P . Balance after preferred 
Cunard Steamship Co., Ltd.: outstanding at close of respective periods. WIE ivicssciens 120,480 64,780 lal Pp 
Yr. Dec. 31. £18,601 £809.638t1.24%12.11% On second preferred stock s Consolidated | TWo months’ gross 1,464,900 1,613,590 dividends ............. 1,317,142 973,345 
Di Giorgio Fruit Co earnings after preferred dividends, avail- Net loss after waetel 239.190 121.510 Northwestern Bes, 337.737 
Yr. Dec. 31. $$362, 166 $606,015 ...... able for common dividends and reserves. ciation ......... February gross ..... ae: ‘ , 
Dufferin Paving & Crashed Stene: a On Class A shares. p On preferred stock. Northern New York Telephone _ Net income before de- 77.638 100.878 
Yr. Dec. 31 169 388,593 36 2.97 y Surplus after preferred $ vidends. nFor February — ea 104,844 99,507 preciation ............ Ot 3.681254 
. ‘ : , , fine months ended Dec. 31. doz average Net after taxes. 19,753 12,361 Twelve months’ gross.. 3,631, 3,681, 
Durant peotepe of Canada: shares. r Indicated profit. t On 5 per cent Two months’ gross 213,211 211,857 Net income before de- . 
Yr. Dec. 31 i. 150,344 = 308,129... 1.28 preferred stock. Net after taxes... 39,885 $3,004 _prociation 685,762 969,59 
Eastman Kodak C Peninsular Telephone _ ‘erred 521 —«#5338,265 
Yr. Dec. 27. 20353, 108 * 22,004,915 hs.84 9.56 February gross ... 193.445 194,308 GRORRORGS sss oxcnnesee 349. 33, 
VE Dect Bra $a), 828 61,797,867 257.52 473.70 PUBLIC UTILITY Net ater eee ns aS | SOAS «| Year ended ‘Feb, rts TOSaT] T14,572 
Ford Motor of Canada, Ltd.: EARNINGS Net after taxes..... ——— ao Expe nses and general 395.537 298.082 
Yr. Dec. 31. 3,157,877 5,232,819 ¢1.90 c3.15 Rochester ieee Guam SS os Oo tale ee 372.934 421,540 
Granby sonnet Mine, Smelt 3 ae a a ee rate, Cae iu tar’ 680 th $14 ‘ ‘North American Gas and Electric 
Yr. Dec. 31. 1 4 Year ended Feb. 28: 1931 1930. Net after taxes.... 121.33 , ‘ ! 
Grigse-Riloger Tanning Cece | Ofeenteremu and other, Oo scam AEC ene AEE ESS wear endet Deo. 1: | 
x ACOME ... 2000002200: 438, ,029, et after taxes... j 5 3 . ~ ©" 9.900.285 1.758.794 
yrds Fe Mi agp vo pp ae ag 801 eae ees iS eee after de- 47,133,929 44,493,426 — Southern New England Técphone, on pe ape OS &c. 1,138.740 1,141,794 
eee ete eee ’ ‘“ > " 7 ry 5 
Yr. Dec. 31. 30,742,775 26,219,631 h13.86 h11.77 “aaa 17,108,117 17,671,143 Net after taxes 352°548 "336/598 Net earnings |... 861,525 616,951 
Jamaica Public Service New Orleans Public Service Two months’ gross 2,822,018 2,791 844 charges but before de- 4 
Yr. Dec. 31. 153,443 i62, 399 2.01 2.05 February gross......... 1,580,014 1,551,523 Net after taxes..... 710.357 652,285 preciation ..........-- 230.113 195,183 
Kreuger & Toll: *Balance after taxes West Coast Telephone , Acht. Ltd. 
Yr. Dec. 31. 32,789,278 29,095,130 h3.04 h2.70 | and charges .......... 375,235 344,668 February gross 108.200 115.888  , West Keotenay Power and Licht, ee 650 
Leonard Oil Development Co. : Tweive months’ gross.. 17,808,585 16,141,660 Net .after taxes.. 28.046 31.058 Net earnings .......... 1,800,077 1,686,689 
Yr. Dec. 31. *18 71 *17, 399 _ a) aa taxes 3.227.163 2,810,398 Two months’ _— 223,165 235,909 Net income after depre- 
eo nayypce! paedpetee haeab er _— — 63,027 737,826 725,213 
Mead Corp.: * lus after preferred Net after taxes 65,200 6: RED. 6csociucesacsess 
Yr. Dec. 31. 1,215,984 oe. ee aeons 2,672,920 2,256,155 p, Wisconsin Telemer ane 1.443.208 Twin State Gas and Electric 
Minnesota Miging. s and Manufacturing: *Before depreciation. Net after goo 250 497 950573 Gross earnings ........ 2,626,303 2,480,990 
Yr. Dec. 31. = 757,236 a 015 4.79 «61.42 Arkansas Power and 1. ht Two months’ gross 2.990.296 2.937347 Net bas ea after de- 700.160 162.826 
Nasional Beoverien, 1443 Sees Oe -- 045,809 Net after taxes 501.442 501,952 et income |........... 496,167 456,021 
Yr. Dec. 31. 1,930,310 sie, 591 2.40 2.33 *Balance after taxes Western Union Telegraph - Public Service 
Newmont Mining Co and charges ......... 161,248 170,411 * North Carolina Public Ser 
Yr. Dec. 31. 2,332,769 th 777,048 4.38 23.35 Twelve months’ gross.. 8,699,738 8,558,036 (Report to Interstate Commerce Com- Gross revenue .. 3,059,433  2.998,312 
New York Dock C “Balance after taxes . asoes2 2,816,908 February gross... 8,780,984 10,400,415 Net carnings ... - ee tee 
nd charges ......... 682, 816, ; TOSS ...... 5 otal income ,068, ,039, 
Yr. Dec. 31. — 738, a2 807,227 3.40 4.38 *gur lus after preferred Operating income .... 252,015 283,375 Net income after depre- 
Philadelphia Co.: OEE SS EES 1,796,865 2,096,098 Two months” gross. 18,148,305 21,466,648 GEMNNOINS ac anuansrtensas 375,860 340,638 
Yr. Dec. 31. 15,330,102 14,992,622 2.55 2.51 *Before depreciation. Operating income ... 515,398 535,890 Missouri Gas and Electric 
Pilot magic and Tube Corp Dallas Power and Light Nebraska Power Gross revenue ......... 721,504 700,479 
Yr. Dec 62,361 $04, 162 ae cr February gross. 459, 442,993 a hee f Gress oe 566,926 541,200 spreniatian’ after de- 198.001 174.449 
Jo.: ‘de- alance arter axes — PPOCIATION ... +s. serene 90,Ut * 
vi Dee. ‘Button 90,188 107, $60.90 1.07 Npreciation a “*_ 180,761 _ 177,385" _ and charges .. 238,368 228,033 Total income .......... 199.802 177,084 
| Twelve months’ gross.. 5,383,042 5,204'970 Twelve months’ gross.. 6,673,521 6,058,015 Net income ............ 88,819 75,512 
St. Regis Paper Co Net income before d- > *Balance after taxes Mississippi Valley Public Service 
Yr. Dec. 31. 4,257,521 4,604,873 h.95 1.08 preciation . 2,052,274 2,186,503 and charges . 2,501,559 2,176,400 Gross revenue ......... 937 116 970, 030 
Service Stations, Ltd.: == gj = $= pilance after preferre moe: *Surplus ater preferred Net earnings .......... 
Yr. Dec. 31. 1,070,127 1,337,394 tee "a. —, 1,704,512 1,932,865 dividends .... 2,070,851 1,797,400 Net income ............ 233,183 263,785 
ye ere Core Ohio Bell Telephone 
Dec. 31. 704,075 1,256,909 831.88 February gross ........ 3'528,009 3,593,468 
Femmes “7084907 1,877,431 1.20 2.19 her anonthe’ ross... 1.142.461 1a Transactions on the New York Produce 
r ec ’ ’ . ° montns Ss: eee ’ , 
Woods 7p. CorBai Net after tonan. naaens 531,572 1, ng Py 
Yr. Dec. 31. 3 675,095 3.00 2.01 England Tele mar ‘and Telegrap h S M k 
Wright yp LF Cor wukeueay gross tenes eee soe aa7 Ti oes Exc ange ecurities ar et 
- ° 7 os - Oe t after taxes........ : 
a cS Two ‘months’ 2ross..... 12,156, 1. 12,036,798 Week Ended Saturday, April 11, 1931 
RAILROADS Net after taxes......... 2,983, 2,859,213 
(Net Income) Michigan Bell Telephone senses STOCKS ” | STOCKS. ons 
1930. 1931. 1930. bruary gross ........ 179, Net 
Cc nton 0 & Alton Railroad: Net. after olaxes Pensa a 595,668 Sales. High. Low. Last.Chge. | Sales. High. Low. Last. Chge. 
Ma Sl ar. 1,258,926 *391, 336 ... ... Two months’ gross..... 6,456,871 6,915,480 1,500 Admiralty Alas G 50.48.50 100 Magnavox Co ....... ; 8 8 + 
‘ Net after taxes........ 816,470 1,241,595 100 Am & Cont w w 14% 144 1444+ % | 100 May Radio & Tel.... 8 © 5S =i 
International. Great Northern Railroad: 1,600 Amer Corp .... 6 5% 5% 200 Metal Textile ....... 5 5 5 + 
2 mo.,Fb.28. *210,594 *276,617 - Arizona we ee Company 600. Do war % iy 200 Nation Wide 8, B.... 6% 6% 6%— 
1930. 1929. 1930. 1929. ['welve months ended Feb. 28: 1,500 Andes Petrol | 36 8 B41 100 Natl Aviat E w...... 4% Kt 
Boston & Albany Railroad: — Batya rely y ty 1,899,169 eee 300 Appal Ges wer. ; 5” si” % 1% 7% F 400 No Butte, Mining. ca 2.00 1.28 1.46 —1 
nerating e ’ . . ssoc G . 57 f 57 + 18, atricia BL M...... ‘ 
¥r. Dec. ne ~ eats ye 6 8S Gee eee ......... 716,627 817,512 300 Atlas Util $3 pf. 39% 39% 30% | 2,100 Petrol Conv ...-.... 
Che soape e o Railwa . Greenwich Water and Gas 2, agdad Copper 1.0 8 8: 10 1 adio 2, Cee 
ee ee AB tak 4s qiwelve months ended Feb, 28: $e Britian Can :"': St S* Sy % | | $90 Rallways om)... 
Cafeage Seer aa | *ross revenue ......... reese 300 Com Cred Cond w BZ we Y-— ¥ | 100 R theatre ....... 
Yr. Dec. 31. 1,309,205 —1.235,880 p2.84 p2.62 Net earnings .......... 928,927 —... . 11,500 Como Mines. i % 46— 41 | 100 Royalties Man, A... 
Chicago & Western a -.... Railroad: Balance after charges. ae 500 Cons G n pf w i 101% 101 101% % | 1,000 Seaboard Util w.. 
Yr. Dec. 31. 430,130 —- 804 8.60 930 american Telephone and Telegraph Com- 3,500 Det & Can Tun... % 3% 3% 13,700 Shortwave & Tel.... 
Georgia Southern & Flori pany 200 Diversified T 8, B... 14% 14% 14% % | 200 Splitdorf Beth ...... 
r. Dec. 31. 65,947 03. 726 k2.93 76 Three months ended March, 31: ean aint Geen wea ae <** 8, pa a ti ae iene te 
1 & Northwestern: ay - On | 6,600 Eagle Bird Mine 2.65 2.35 2.65 + .25 100 Trustee S Oil, B..... _ 
New OT 17.498 662.112, .29 11.03 Dividends .............. 40.284,624 34,999,419 200 Eldorado Gold M 1.02 1.00 1.02 a 100 Util H& RSww... 4% 44 ah+ $ 
Yr. De OE rrr 6,952,811 7,301,928 1,000. Flag Oil ... : ‘ \% % ¥% | 500 Williams Alloy ...... 6G 6 6 —323 
yr Dee 3h 378 781, 755 7,854,404 .29 5.68 . Telephone operating FeV- 65 448.727 28,980.823 1,200 Fuel Olt Motors...... oe 8 5 + 3,000 Zenda Gold ......... 12.12 .12— .03 
. ‘i . PUUOR occccccccsccccess 5 . gal S ° en er wi 5 f + 
oie nepal ‘ - % ‘omestea i 1. 0% 
PE OM aug = oe fakes wae 1,000 Howey Gold M...-01) 38 “32 33 +" on 200 Irving .............. 35% 35% 35% 
Mar. 31 qr.. 45,185, 413 40,616,939 2.51 2.96 eae eines oo 53 sat re 32,120,000 = g io0 Inter Rustions I... 06 88 00 4°04 INSURANCE. 
Arkansas Power & pina dai ‘4e “p4a’ 100 Jencks Mfg ......... 7% Th T . a. oo Ree 
12 mo.,F.28. 2,682,632 E8683... New income nn csc sn 18, a.4t3 40,616,959 oa ite tee Ue ae eS 100 Nat Liberty .7 172227. “ss eh *3 
Associated ‘ie Fectie | Syytenn: Deduct dividends.. .. 38,201.08 an 30,871 209 1'300 Lautaro Nitrate |... 3% 28 si2+''% 600 Southern. Surety ....- 4% 3 
12 mo., : =a BRIANNE 20. cc ccccceeses , #20. 113,500 Macassa Mines ..... .55 .47 .47— .01 
Detroit Edison *Subiect té minor changes when final fig- 100 MacFadden Pub 19 19 19 —1 BONDS ; 
12 mo.,M.31. 10.795, 457 12,938,510 849 10.49 ures for March are available. Se CM Ssiedeasduss .52 S52 52 +1 $12,000 Fox Film 66, '31....99 9% 99 + 4% 
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Manitoba Power, Ltd. 


1930. 1929. 
Gross revenue ........ 1,291,582 1,302,445 
Net earnings .......... 1,052, 1,062,232 
Total income .......... 1,076,310 1,078,681 
Net income after depre- 
aha adn ahe-aee 295,495 284,718 


Eastern Oregon Light and Power 

Gross revenue ......... 505,636 497,769 
Net earnings .......... 226,740 201,332 
Net income before de- 


preciation ............ 118,254 95,251 
Allegheny Gas Corposatice 

Gross revenue ......... 535 427,800 
Net earnings ........ ? 408,143 270,292 
Total income .......... 413,010 280,476 
Net income before de- 

eo 254,865 115,395 
Balance after preferred 

ED: pendgnstbaee 6 198,661 59,395 


Gross revenue wchiorwne Comes 236 3,308,882 


en 
Net earnings after de- 
—— Dive gue kas 676,842 
SD ésccercnescs 368,849 554,240 


Louisville Railway 
Gross revenue ......... 4,561,757 4,820,902 
; 894,209 





Net earnings ........ 334 a 
Total income ...... me 930,909 983,875 
NE PEED cas ccccceess 350,355 344,155 
United Public Service 
Gross revenue ......... 7,467,478 8,063,912 
Net earnings after de- 
preciation 2,329,929 
Total income .. awn ,613 2,494,516 
Net income ............ 229,481 314,018 
Deficit after preferred 
GEVIREMES .oncccccscces 432,719 351,891 
Virginia Public Service Company 
Gross earnings ........ 7,537,986 6,903,587 
Total income after de- 
ae 3,057,995 2,829,611 
Be OUD csi ccccscccs 1,528,718 1,265,255 


RAILROAD EARNINGS 
Chicago & Ales 


' 1930. 
March gross ........... $1,678,013 $2,089,544 
Net st income. . 31,867 91,149 
Deficit after charges... 623 X 
Three months’ gross... 4,839,101 6,121,914 
Net operating deficit... *225,314 


Deficit after charges.. 1,258, 891,336 
*Income. 
Gulf Coast Lines 
February i icehe gas 1,015,744 1,424,606 
Net operating income. . 87,114 328,821 
Deficit after charges... + 91,394 *156,234 
Two months’ gross..... 2,123,822 2,966,888 
Net operating income. . 272,550 726, 
Deficit after charges... 85,345  *376,467 


*Surplus. 
International Great Northern 
February —: Sekt ea 1,260,879 1,257,945 
Net operating income.. 


118,857 . 
*Deficit after charges. . 26,758 139,261 
Two months’ gross..... 2,289,482 2,521,137 


Net operating income.. 80,796 9,334 
*Deficit after charges. . 210,594 276,617 
*Before adjustment bond interest. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


\ T ARIOUS bonds of municipalities, a 
mortgage company and an indus- 
trial corporation, together with 

the entire issue of a public utility com- 
pany, were added last week to the list of 
securities called for redemption in April 


before maturity. The total for the month 
is now $61,028,000, against $87,292,000 
in March and $23,669,000 in April, 1930, 
at corresponding dates. 

Bonds called for redemption in April 
at this time are classified as follows: 














PT <siancesediscunccees aa $8.205.000 
Public utility .. 49,599,000 
State and municipal. ; 826, 
DE tee Gbtdanedhtuccectd was 7,158,000 
DED Scenes cascacavscecces 490, 
Pr ecakeeeeedeccnennceesesssnc’ $61,028,000 


Berkshire Electric Company. entire issue of 
first and refunding 7s, due Oct. 1, 1945, 
called for payment at 102 on Oct .1, 1931. 
Lancaster Trust Company, Lancaster, is 
trustee for this issue. 

Big Spring Electric a oy (The), entire 
issue of first —— , 1943, called 
for payment at r on July 1, 1931. 

Big Spring Electric Company (The), entire 
issue of first 5s, 1938, called for payment 
at par on April 1. 1932. 

Blair Milling Company (The), Atchison, 
Kan.. entire issue of first 7s, Series ‘‘I’’ 
and “‘J,"’ due Sept. 1, 1931, and Sept. 1, 
1932, called for payment at (Series ‘‘I’’) 
1 and at (Series ‘‘J’’) 101 on May 2, 
1931, at Commerce Trust Company, 
Atchison, Kan. 

Boston Athletic Association, $5,000 of first 
498, due Nov. 1, 1932, called for payment 
at 102 on May 1, 1931, at Old Colony Trust 
Soaspeay: Boston. Numbers _ called: 
$1. denomination, 80 lowest, 242 high- 
est. 

British Columbia Electric Railway Com- 
pany, entire issue of debenture 5s, due 

ug. 15, 1944, called for pogment at par 
on June 15, 1931, at Britis 
Company, d., London; British Columbia 
Electric Railway Company, Vancouver; 
or A. J. Mitchell & Co., Toronto. 

Bowman-Hicks Lumber Company (La 
Grande Property), $10,000 of first 5% per 
cent notes, due to Oct. 24, 1932. called for 
payment at par on April 24, 1931. at 
Fidelitv National Bank and Trust Com- 
pany, Kansas City, Mo. 

Brazeau Collieries, Ltd., $67,000 of 7 per 


mpire Trust 


American Security News: 


Bond Redemptions 


cent notes, due July 1, 1935, cailed for 
payment at par on July 1, 1931, at the 
Caandian Bank of Commerce, Montreal 
or Toronto. Numbers called: $1,000 de- 
nomination, 141 lowest, 952 highest. 

Brazil (United States of), £59,300 of 6% per 
cent sorting loan of 1927, due Oct. 15. 
1957, called for payment at r on April 
15, 1931, at Dillon, Read Co., ew 
York; N. M. Rothschild & Son, London; 
Mendelssohn & Co., Amsterdam; Credit 
Suisse, Zurich; A. B. Svenska Handels- 
banken, Stockholm. Lowest and highest 
numbers callea: £1,000 denomination, 203, 
1445. Payable in United States currency 
at par of exchange or in local currencies 
of other paying agents at bankers buying 
rate of sight exchange on London. 

Cedar County, Iowa, $100,000 of count 
road bonds, due May 1, 1932-1941, call 
for payment on May 1, 1931, at office of 
the ounty Treasurer, Tipton, Iowa. 
Numbers called: $1,000 denomination, 
226-325 inclusive. 

Cheyenne, Wyo., bonds 281-289 inclusive of 
Curb and Gutter District 7, 54s, due Ma 
1, 1935, called for payment on May > 
1931, at Chase National Bank, New York. 

Chile (Republic of), $96,000 of internal 8s, 
of 1922, called for payment at par on 
March 31, 1931, at ational Treasury, 
Santiago, Chile. Numbers called, $1,0 
denomination: Series C, 6017 lowest, 15983 
highest; Series D, 17354. 

Chinese Government, £346,160 of 5 per cent 
reorganization loan of 1913, redeemable 
by 1960 (Belgium, French, German and 
“Green” Russian bonds),* called for pay- 
ment at par on July 1, 1931, at Hongkong 
and Shanghai Banking Corporation, Lon- 
don. Lowest and highest numbers called: 
£20 denomination, 7160, 794998; £100 de- 
nomination, 7 , 885983. 

City Water Company of Chattanooga, en- 
tire issue of first ‘‘A’’ 5%s, due Dec. 1, 
1954, called for payment at 102 on May 8, 
1931, at Chase National Bank, New York. 

Columbia Electric Light, Heat and Power 
Company, entire issue of first 5s, due May 
1, 1935, called for payment at 110 on Nov. 
1, 1931. Lancaster Trust Company, Lan- 
caster, is trustee for this issue. 

Columbia and Montour Electric Company, 
entire issue of first 5s, due Feb. 1, 1943, 
called for payment at 105 on Aug. 1, 1931. 
Girard Trust Company, Philadelphia, is 
trustee for this issue. 

Columbia and Montour Electric Company, 
entire issue of second 5s, due Feb. 1, 1943, 
called for payment at 105 on Aug. 1, 1931. 
Commonwealth Trust Company, Harris- 
burg, Pa., is trustee for this issue. 

Consumers Light and Power Company, en- 
tire issue of general 6s, due April 15, 1933, 
called for payment at 101.88 on April 15, 
1931, at American Trust Company, San 
Francisco, Cal. 

Denver, Col., various of local improvement 
bonds, called for payment on April 30, 
1931. at office of the City Treasurer, or 
Bankers Trust Company, New York. only 
upon arrangements with the City Treas- 
urer ten days prior to the expiration of 
this call date. 

East Pennsylvania Electric Company, en- 
tire issue of first and refunding 6s, due 
Jan. 1, 1953, called for payment at 110 on 
Julv 1, 1931. Irvihg Trust Company, New 
York, is trustee for this issue. 

Eastern Pennsylvania Railways Company, 
entire issue of first 5s, due July 1, 1936, 
called for payment at 110 on Jan. 1, 1932. 
Central Hanover Bank and Trust Com- 
any, New York, is trustee for this issue. 

Edison Electric Company (Lancaster, Pa.), 
entire issue of first and refunding 5s. due 
Feb. 1, 1943. called for payment at 105 on 
Aug. 1, 1931. Lancaster Trust Company, 
Lancaster, is trustee for this issue. 

Edwardsville, Pa., bonds 1-12. inclusive (500 
denomination). of School District 5. 5s, 
due Mav 1, 1938. called for payment at 
par on May 1, 1931 at Kingston Bank and 
Trust Company, Kingston, Pa. ; 

Gunnison County, Col., $100.000 of high 
school building 5s. due Aug. 1, 1940, called 
for pavment on May 1, 1931, at Interna- 
tional Trust Co., Denver, Col. Numbers 
called: 1-20 inclusive. 

Harrisburg Light and Power Co., entire is- 
sue of first and refunding (now first) 5s, 
due Aug. 1, 1952. called for payment at 
105 on Aug. 1. 1931. The Fidelity-Philadel- 
phia Trust Co., Philadelphia, is trustee 
for this issue. 

Harwood Electric Co., entire issue of first 
5s. due July 1, 1939. called for payment at 
1 on July 1, 1931. Girard Trust Co., 
Philadelphia, is trustee for this issue. 

Harwood Electric Co., entire issue of first 
and refunding 6s, due March 1, 1942, called 
for payment at 107% on Sept. 1, 1931. 
Girard Trust Co., Philadelphia, is trustee 
for this issue. 

Honesdale Consolidated Light, Heat and 
Power Co.. entire issue of consolidated 5s, 
due Julv 1, 1938. called for payment at 
par on June 1, 1931. 

Honesdale Consolidated Light, Heat and 
Power Co.. entire issue of second consoli- 
dated 6s, 1941. called for payment at par 
on June 1, 1931. 

Industrial Fibre Corporation of America, 

,400 of debenture 8 per cent notes, due 
May 16, 1933, called for payment at par 
on Mav 16, 1931, at Irving Trust Com- 
pany, New Yor Lowest and highest 
numbers called: $100 denomination, 108, 
473; $1.000 denomination, 139, 1038. 

Juniata Co. (The), entire issue of first 5s, 
> * ee for payment at 105 on June 


Juniata Public Service Co., entire issue of 
first 5s. due Dec. 1. 1947, called for pav- 
ment at 102% on June 1, 1931. Clearfield 
Trust Co., Clearfield, Pa., is trustee for 
this issue. 

Kelso. Wash., various of warrants and 
local improvement bonds, called for pav- 
ment on March 11. 1931, and Anril 1. 1931, 
respectively, at office of the City Treas- 
urer. 


Lancaster Gas Light and Fuel Co., entire 
issue of third 5s, due 1936, called for pay- 
ment at 105 on Jan. 1, 1932. 

Lebanon Valley Light and Power Co., en- 
tire issue of first 5s, due Nov. 1, 1945, 
called for payment at 105 on Nov. 1, 1931. 

Lehigh Navigation Electric Co., entire issue 
of tirst A 6s, due July 1, 1943, called for 

ayment at 107% on July 1, 1931. The 
ennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 
phia, is trustee for this issue. 

Lehigh Navigation Electric Company, en- 
tire issue or first B 5s, due = 1, 1943, 
called for payment at par on July 1, 1931. 
The Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Phila- 
delphia, is trustee for this issue. 

Lehigh Valley Light and Power Company, 
entire issue of first 5s, due April 1, 1943, 
called for porsgent at 105 on Oct. 1, 1931. 
Lehigh Valley Trust Company, Allentown, 
Pa., is trustee for this issue. 

Lykens Valley Light and Power Company, 
entire issue of first 6s, due Sept. 1, 1945, 
called for payment at 102% on Sept. 1, 
1931. Pennsylvania Company for Insur- 
ance on Lives and Granting Annuities, 
Philadeiphia, is trustee for this issue. 

Maywood (Village of), IIL, 7,906 of 
special assessment bonds, called for pay- 
ment on May 2, 1931, at office of the Vil- 
lage Treasurer, Maywood, IIl. 

Middiesburg Light, Heat and Power Com- 
pany, entire issue of first 6s, due Jan. 15, 
951, called for payment at 102% on July 
15, 1931. Clearfield Trust Company, Clear- 
field, Pa., is trustee for this issue. 

Montgomery and Muncy Electric Light, 
Heat and Power Company, entire issue of 
first 5s, due Oct. 1, 1942, called for pay- 
ment at 105 on Oct. 1, 1931. Susquehanna 
Trust and Safe Deposit Company, Wil- 
liamsport, Pa., is trustee for this issue. 

Moorcroft, Wyo., $1,600 of water 6s, due 
July 1, 1944, call for payment on March 
13, 1931, at Kountze Brothers, New York. 
Numbers called: 3-18, inclusive. 

Nashwaak Pulp and Paper Company, vari- 
ous of first A 6s, due Nov. 1, 1936, called 
for payment at par on July 1, 1931, at 
Eastern Trust Company, St. John. 
a and highest numbers called: 6, 


National Steel Corporation, entire issue of 
debenture 5s, due Jan. 1, 1941, called for 
payment at par on May fl, 1931, at 
Bankers Trust Company, New York, or 
Union Guardian Trust Company, Detroit. 
Holders of these bonds may exchange 
same for a like principal amount of com- 
pany’s new 5 per cent bonds, due 1956, 
provided five days’ written notice is 

iven to the above paying agents of in- 
ention of exchange. 

New Parryville Consolidated Gas Company 
entire issue of first 5s, due 1943, called 
for payment at 105 on Oct. 1, 1931. 

Northern Central Gas Company, entire 
issue of first and refunding 5s, due Aug. 
1, 1962, called for payment at 105 on Aug. 
1, 1931. Bankers Trust Company, New 
York, is trustee for this issue. 

Northern States Power Company, entire 
issue of first lien and general B 5%s. due 
Dec. 1, 1950, called for payment at 105 on 
June 1, 1931, at Harris Trust and Savings 
Bank, Chicago, or Guaranty Trust Com- 
pany, New York. 

Northumberland County Gas and Electric 
Company, entire issue of first 5s, due 
Sept. 1, 1946, called for payment at 105 
on Sept. 1, 1931. The Fidelity-Philadel- 
hia Trust Company, Philadelphia, is 
rustee for this issue. 

Oslo (City of), Norway, $160,000 of external 
6s, due Mav 1, 1955. called for payment 
at par on May 1, 1931, at Kuhn, Loeb & 
Co., New York. Lowest and _ highest 
numbers called: D53. D647: M43. M7664. 

Panama (Republic of), $73,000 of external 
secured A 5s, due Mav 15, 1963. called for 
payment at par on Mav 15, 1931, at Na- 
tional City Bank, New York. Lowest and 
highest numbers called: D4, D1096; M39 


M11408. 

Parkside Realty Co.. entire issue of prior 
lien 6s, due June 15, 1933, called for pay- 
ment at 105 on June 15, 1931, at Trades- 
men’s National Bank and Trust Co., 
Philadelvhia. 

Paonia, Col., entire issue of sewer bonds 
called for payment immediately at office 
of the Town Treasurer. 

Pennsvivania Lighting Company (Shamo- 
kin. Pa.), entire issue of first 5s. due July 
1, 1940, called for payment at 105 on July 
1, 1931. The Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties, Philadelphia, is trustee for this issue. 

Pennsylvania Power and Licht Co.. entire 
issue of first and refunding C 6s, due 
Sept. 1, 1953. called for payment at 105 
on June 1, 1931. Guaranty Trust Co., New 
York, is trustee for this issue. 

Pennsylvania Power and Light Co.. entire 
issue of first and refunding A 7s. due 
Feb. 1, 1951. called for payment at 105 on 
Aug. 1, 1931. Guaranty Trust Co., New 
York, is trustee for this issue. 

Pennsylvania Power and Light Co.. entire 
issue of first and refunding B 5s. due 
Oct. 1, 1952. called for pavment at 104 on 
Oct. 1. 1931. Guarantv Trust Co., New 
York, is trustee for this issue. 

Pennsylvania Power and Light Co.. entire 
issue of first and refunding D 5s, due 
Sept. 1, 1953, called for payment at 104 
on Sent. 1, 1931. Guaranty Trust Co., 
New York, is trustee for this issue. 

Port Huron Sulphite and Paper Co., $10,800 
of first @4s, due May 1, 1937, called for 
payment at 102 on May 1. 1931, at Detroit 
Trust Co., Detroit. Numbers called: C12, 
C14. C21; D13, D24, D25; M7 lowest, M240 
hichest. ‘ 

Public Service Company of Northern Mli- 
nois, entire issue of debenture 5s, due 
Sept. 1, 1931. called for payment at par 
on May 7, 1931, at Continental Illinois 
Bank and Trust Co., Chicago. 

Public Service Company of Northern IIlli- 


nois, entire issue of first lien and refund- 
ing A 5%s, due June 1, 1962, called for 
ayment at 110 on May 7, 1931, at Con- 
inental IHinois Bank and Trust Co., 
Chicago. 

Public Service Company of Northern Illi- 
nois, entire issue of first lien and refund- 
ing B 5%s, due July 1, 1964, called _ for 
payment at 110 on May 7, 1931, at Con+ 
tinental Illinois Bank and Trust Co., 
Chicago. 

Schuylkill Gas and Electric Co., entire is- 
sue of first 6s, due April 1, 1943, called 
for payment at 107% on Oct. 1, 1931. 
Girard Trust Co., Philadelphia, is trustee 
for this issue. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Apri) 4 and April 18, 
1931, inclusive, at office of the City Treas- 
urer. 

Thermopolis, Wyo., bonds 27 and 28 of 
Paving Distri 6, dated Oct. 1, 1924, 
called for payment on April 1, 1931, at 
office of the Town Treasurer. 

Toledo, Bowling Green and Southern Trac- 
tion Co., entire issue of first 6s, due May 
1, 1941, called for payment at 110 on May 
1. 1931, at Central Trust Co., Cincinnati, 


Ohio. 

Wilkes-Barre Co. (The), entire issue of first 
and refunding 5s, due July 1, 1960, called 
for payment at 105 on Jan. 1, 1932. Girard 
Trust Co., Philadelphia, is trustee for 
this issue. 

kes-Barre Gas and Electric Company, 
entire issue of first consolidated 5s, due 
Jan. 1, 1955, called for payment at 110 on 
Jan. 1, 1982. Fidelity-Philadelphia Trust 
Company, Philadelphia, is trustee for this 
issue. 

Wrightsville iighs and Power Company, 
entire issue of first 5s. due 1938, called 
for payment at par on June 1, 1931. 

Wrightsville Light and Power Company, 
entire issue of 5s, due Nov. 15, 1952, called 
for payment at par on Oct. 2, 1932. 

Whitman County, Wash., various of school 
district bonds, called for payment on May 
1, 1931, at National City Bank, New York 
and office of the County Treasurer, Col- 
fax, Wash. 








REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, April 14, 1931 


BOND REDEMPTIONS 
City Water Co. of Chattanooga, ist Mtge. 
54%% G. B., Series ‘‘A,’’ dated Dec. 1, 1924. 
April 14, Page 47 
Denver Gas & Electric Co. Gen’l Mtge. 5% 
Gold bonds, dated May 1, 1903. 
April 8, Page 39 
European Mtge. & Investment Corp., 714% 
8S. F. G. B., Series ‘‘A,’"’ due Nov. 1, 19 v. 
April 13, Page 33 
General Leather Co., ist Mtge. 15-yr. 64% 
8S. F. G. B., dated May 1, 1824. 
April 8, Page 39 
Kingdom of Belgium, 7% 30-yr. S. F. G. B., 
due June 1, 1955. April 14, Page 47 
Merion & Radnor Gas & Electric Co., ist 
Mtge. 5% 50-yr. G. B., due May 1, 1954. 
April 13, Page 33 
National Hungarian Industrial Mtge. Insti- 
tute, Ltd., ist Mtge. 7%, Series ‘‘A,’’ S. F. 
G. B., due Nov. 1, 1948. April 9, Page 43 
National Steel Corporation, 5% 10-yr. S. F. 
Debentures, dated Jan. 1, 1931. 
April 9, Page 43 
National Steel Car Lines, Equipment Trust 
Certificates, Series ‘‘K,’’ dated May 1, 1928. 
April 14, Page 47 
Northern New York Utilities, Inc., 6% Ist 
Lien & Refunding G. B., Series ‘'C,’’ due 
May 1, 1943. April 14, Page 47 
Northern New York Utilities, Inc., 5% ist 
Lien & Refunding G. B., Series ‘‘E,’’ due 
July 1, 1955. April 14, Page 47 
Northern States Power Co., Gen'l Mtge. 
Bonds, Series ‘‘A,’’ dated Nov. 1, 1923. 
April 10, Page 43 
Northern States Power Co., Gen’'l Mtge. 
Bonds, Series ‘‘B,’’ dated Dec. 1, 1925. 
April 13, Page 33 
Ogilvy Realty Corp., Ltd., 30-yr. ist Mtge. 
64% S. F. G. B., dated Dec. 22, 1922. 
April 13, Page 33 
Ohio Light & Power Co., ist Mtge. 30-yr. 5% 
Gold Bonds, dated May 1, 1914. 
April 10, Page 43 
Potomac Edison Co., ist Mtge. & Ref. (now 
ist Mtge.), 544% G. B., Series ‘‘D,’’ dated 
May 1, 1923. April 11, Page 31 
Potomac Edison Co., ist Mtge. & Ref. (now 
Ist Mtge.), 6% G. B., Series “‘C,"" dated 
May 1, 1923. - April 11, Page 31 
Public Service Co. of Northern Illinois 5% 
Debentures, Series of 1926. 
April 13, Page 33 
Public Service Co. of Northern Illinois, 1st 
Mtge. 5%% Gold Bonds, Series ‘‘A,’’ due 
June 1, 1962. April 13, Page 33 
Public Service Co. of Northern Illinois, ist 
Mtge. 5%% Gold Bonds, Series ‘‘B.’’ due 
July 1, 1964. April 13, Page 33 
Public Service Electric & Gas Co., ist Mtge. 
Gold Bonds, 5% Series, due 1965. 
April 13, Page 33 
Republic of Panama, 30-yr. 54% S. F. G. B., 
due. June 1, 1953. April 8, Page 39 
Southern California Gas Co., ist Mtge. 40-yr. 
Gold Bonds, dated Nov 1910. 
April 9, Page 43 


St. Paul Gas Light Co., 5%% Gen'l Mtge. 
Bonds, Series ‘‘B,”” due June 1, 1954. 
April 8, Page 39 
State of Rio Grande do Sul, 40-yr. 7% S. F. 
Gold Bonds, due June i, 1967. 
April 8 & 10 
STOCK REDEMPTION. 
Harper & Brothers, 1,400. Shares First Pre- 
ferred Stock, on May 15, 1931. 
April 14, Page 47 
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Securities News of Out-of-Town Markets 


HI The report of the Mead 
Corporation and subsidi- 


aries, including predecessor com- 
panies, for the year ended Dec. 31, 1930, 
shows consolidated net income of $1,215,- 
894 after charges, Federal taxes, minori- 
ty interest and depreciation. This is 
equivalent after allowing for full year 
dividend requirements on 36,327 no par 
shares of $6 Series A preferred stock, to 
$1.73 a share on 577,122 no par shares 
of common stock outstanding at the end 
of the year. 

Current assets at the close of 1930 ag- 
gregated $5,591,758 and current liabili- 
ties $835,218. 

Consolidated income account of the 
Mead Corporation and its predecessor 
companies for year ended Dec. 31, 1930, 
follows: Profit after all charges, includ- 
ing Federal taxes and earnings to mi- 
nority stocks, $2,227,057; depreciation, 
$1,011,073; net income, $1,215,984; sur- 
plus of subsidiary companies after all 
adjustments incident to consolidation of 
the companies, $1,516,210; total, $2,732,- 
194; Mead Corporation preferred divi- 
dends, $157,032; Mead Corporation com- 
mon dividends, $144,116; Mead Pulp and 
Paper Company preferred dividends, $6,- 
648; Mead Pulp and Paper Company 
special preferred dividends, $59,419; 
Mead Pulp and Paper Company common 
dividends payable in stock, $302,924; 
leaving surplus on Dec. 31, 1930, of 
$2,062,055. 

Cuyahoga County, Ohio 

A new issue of $1,478,000 Cuyahoga 
County (Ohio) 4% per cent road im- 
provement bonds due from 1931 to 1941 
has been placed on the market at prices 
to yield 2.50 to 4 per cent. The offering 
is being made by the First National 
Bank of New York and Halsey, Stuart 
& Co., Inc. The county reports for 1930 
an assessed valuation of $2,914,824,100 
and a net debt of $50,407,194. 





Griess-Pfleger Tanning Company 

The Griess-Pfleger Tanning Company 
reports for the year ended Dec. 31, 1930, 
net loss of $1,384,394 after interest and 
depreciation, against net loss of $1,012,- 
801 in 1929. 

Current assets as of Dec. 31 last to- 
taled $3,136,397 and current liabilities 
$774,387, comparing with $5,386,937 and 
$1,708,909, respectively, at end of 1929. 


Halle Brothers Company 


The Halle Brothers Company reports 
for the year ended Jan. 31, 1931, net 
profit of $448,507 after interest, de- 
preciation, Federal taxes, &c., equivalent, 
after 6% per cent preferred dividends, 
to $1.31 a share (par $10) on 225,000 
shares of common stock. This compares 
with $1,134,995, or $4.34 a share, on 
common in preceding year. 





National Tile Company 

At the annual meeting of stockholders 
of the National Tile Company three new 
directors were elected and at a_ sub- 
sequent organization meeting the direc- 
tors elected all new officers. Executives 
now are Charles B. Lansing, president; 
W. R. Daley, vice president; C. G. Stein- 
bicker, secretary and treasurer, and H. 
R. Gabbert, assistant treasurer. The 
board of directors consists of J. O. Eaton, 
M. C. Harvey, Albert Divon, Charles B. 
Lansing, W. R. Daley, A. R. Horr and 
Thomas H. White. The latter three men 
replaced Louis S. Jones, Halbert F. Jones 
and Harry W. Hillman. 


Ohio Water Service Company 
The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$658,437 for the year ended Jan. 31, 1931, 
as compared with $627,152 for the pre- 
ceding twelve months. 


Packard Electric Company 
The Packard Electric Company reports 
for the year ended Dec. 31, 1930, net 
profit of $26,106 after charges and 
Federal taxes, equivalent to 19 cents a 
share on 134,370 no-par shares of capital 
stock, against $403,847 or $3 a share in 


1929. Current assets on Dec. 31 were 
$1,154,226, against current liabilities 
$336,252. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 753, 754 and 755 


A new issue 


SOUTHER of $5,000,000 


Potomac Edison Company first 
mortgage 4% per cent bonds, series F, 
due in 1961, has been marketed at 96 by 
a syndicate headed by W. C. Langley & 
Co. and including Bonbright & Co., Inc. 
The yield will be more than 4.75 per cent. 
The proceeds will be used in part to re- 
tire $3,233,000 first mortgage 6s, Series 
C, due in 1949, and Series D 5's, due 
in 1949. The company is controlled by 
the West Penn Electric Company, a sub- 
sidiary of the American Water Works 
and Electric Company, Inc. 


Charlotte,,N. C. 

The new issue of $2,200,000 city of 
Charlotte (N. C.) 4% per cent bonds 
due serially May 1, 1934 to 1979, in- 
clusive, which was awarded to a group 
composed of Bancamerica-Blair Corpora- 
tion, the First National Old Colony Cor- 
poration, George B. Gibbons & Co., Inc.; 
Dewey, Bacon & Co. and Wallace, San- 
derson & Co., is being offered at prices 
to yield from 3.75 per cent to 4.15 per 
cent, according to maturity. The bonds, 
which are issued for street widening, 
water, grade-crossing elimination, street 
improvement, sewer and public improve- 
ment purposes, will constitute direct and 
general obligations of the city of Char- 
lotte and are payable from unlimited ad 
valorem taxes levied against all taxable 
property therein. The 1930 assessed val- 
uation of real and personal property in 
Charlotte is reported as $160,781,620, 
while the city’s net debt is $8,988,890. 

The bonds are legal investments for 
savings banks and trust funds in New 
York State and are exempt from all Fed- 
eral income taxes. 

Chattanooga City Water Company 

An additional issue of $2,250,000 City 
Water Company of Chattanooga first 
mortgage 5 per cent bonds, Series C, 
due in 1957, has been marketed by W. 
C. Langley & Co. at par. The borrowing 
company will use the proceeds in connec- 
tion with the retirement of $2,250,000 of 
first mortgage 5%s, Series A, due in 
1954, which have been called for redemp- 
tion on May 8 at 102. 

Consolidated Gas of Baltimore 

Industrial power supplied by the Con- 
solidated Gas, Electric Light and Power 
Company of Baltimore (except that sup- 
plied to the Bethlehem Steel Company 
and the Baltimore Copper Smelting anu 
Rolling Company) totaled 35,501,771 
kilowatt hours in March, against 38,578,- 
577 in March, 1930, a decline of 7.98 
per cent. Industrial power sales for the 
first three months of 1931 totaled 103, 
671,838 kilowatt hours, against 114,582,- 
536 kilowatt hours in the corresponding 
period last year. 

Sales of gas in March for industrial 
and commercial purposes were 298,357,- 
200 cubic feet, compared with 286,787,700 
cubic feet in March, 1930, an increase of 
4.03 per cent. Industrial and commercial 
gas sales for the first three months 
totaled 884,193,300 cubic feet, against 
877,047,300 cubic feet in March, 1930. 


Texas Public Service Company 

The Texas Public Service Compahy, a 
subsidiary of the Peoples Light and Pow- 
er Corporation, reports gross revenues of 
$1,553,334 for the year ended Feb. 28, 
1931, as compared with $1,171,623 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $978,- 
280, as against $751,292. Gross income 
amounted to $575,054, which compares 
with $420,331 for the year ended Feb. 
28, 1930. 

Virginia Public Service Company 

The Virginia Public Service Company. 
subsidiary of the Seaboard Public Ser- 
vice Company, reports gross earnings for 
1930 of $7,537,986, as compared with 
$6,903,587 for 1929, an increase of 9 per 
cent. 

Balance available for bond interest, 
after retirement appropriation, was 
$3,057,995, as against $2,829,611. Net. 
income available for dividends was 
$1,528,718, compared with $1,265,255. 

e company is part of the Middle West 
Utilities System. 


For Transactions on the Southern Stock 
Exchanges See Pages 753, 754 and 755 


r O Incorporated Inves- 
BOST N tors reports that the 
net asset value of its 857,703 
shares of stock on March 31 was $35.44 
a share, based on the cost of its invest- 
ments or their market price on that 
date, whichever was lower. This com- 
pares with an asset value of $33.92 a 
share on Dec. 31, 1930. The total in- 
crease in the quarter was $2,776,342. 

During the first quarter of 1930 the 
company eliminated from its portfolio 
8,700 shares of Allied Chemical, 18,200 
shares of Columbia Gas and Electric and 
10,000 shares of Westinghouse Electric. 
It bought 8,000 shares of Drug, Inc., 
10,500 shares of Electric Power and 
Light, 12,000 shares of National Dairy 
Products and 9,000 shares of Public Ser- 
vice of New Jersey. These four issues 
were not in the portfolio on Dec. 31. The 
company also bought 2,300 additional 
shares of American Gas and Electric, 
3,800 additional shares of Borden and 
6,800 additional shares of International 
Nickel. 

The balance sheet showed invest- 
ments, at the lower cost of market, 
valued at $29,513,055 on March 31 and 
$1,053,516 cash. On Dec. 31 the invest- 
ments were valued at $27,284,215 and 
cash was $611,868. Net earnings from 
cash dividends and interest, after all ex- 
penses, in the quarter were $226,918. 


New England Fuel Oil Corporation 

Net income of the New England Fuel 
Oil Corporation, a liquidating proposi- 
tion, for 1930 after all charges of $9,069 
is equal to 18 cents per share on the 
50,000 shares outstanding, against 26 
cents a share in 1929 and 18 cents a 
share in 1928. 

At Feb. 28, 1931, eight wells were pro- 
ducing approximately 15,000 barrels of 
oil per month from properties of New 
England Fuel Oil Company of Maine, in 
which the company has a royalty inter- 
est. The company’s shares was 2,600 bar- 
rels per month after Mexican taxes. Of 
the 1930 production it was entitled to 
41,009 barrels, which with 46,092 barrels 
on hand Jan. 1, 1930, made available 
87,101 barrels, of which 40,000 barrels 
were sold for $25,200. In March, 1931, 
the company sold 60,000 barrels for May 
delivery for $27,000. 


Minnesota Mining and Manufacturing Co. 

The report of the Minnesota Mining 
and Manufacturing Company and sub- 
sidiaries, including the Baeder Adamson 
subsidiary of the American Glue Com- 
pany, acquired during 1930, for: the year 
ended Dec. 31, 1930, shows net profit of 
$757,236 after depreciation, Federal 
taxes, interest, &c., equivalent to 79 cents 
a share on 961,260 no-par shares of cap- 
ital stock. This compares with $1,367,015, 
or $1.42 a share in 1929. 


White Mountain Power Company 

The New Hampshire utility properties 
formerly controlled by the White Moun- 
tain Power Company and Professor Ar- 
thur Stone Dewing of Harvard Univer- 
sity were acquired by exchanging the 
$100 preferred stock of the White Moun- 
tain company for Class A shares of the 
International Public Service Company, 
new owner of the property, and a cash 
payment sufficient to erase liabilities of 
the purchased corporation. White Moun- 
tain’s assets are slightly more than 
$2,000,000. 


For Transactions on the Boston Stock 
Exchange See Pages 753, 754 and 755 





Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 


39 Broadway 10 Post Office Square 
NEW YORK BOSTON 
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LEWISTON AUGUSTA PORTLAND 











UFFAI Net earnings of 
4 the Eastman 

Kodak Company and its subsidi- 
aries in 1930 amounted to $20,353,788, 
surpassing all previous results except in 
the record-breaking year of 1929, accord- 
ing to the annual report given out. The 
profit figure, less preferred dividend 
payments, was equal to $8.84 a share on 
the common stock outstanding at the end 
of the year. 

Net operating income in 1930 was 
$24,073,525. Other income, such as in- 
terest, rents and return from _ invest- 
ments, totaled $3,977,937. -From the sum 
of these two items deductions were made 
as follows: For depreciation, $4,873,325; 
for other charges, $190,926, and for 
United States and foreign income taxes, 
$2,632,422. The resulting net profit fig- 
ure of $20,353,788 compares with $22,- 
014,915 in 1929. 

Preferred dividends during 1930 
amounted to $369,942, paid on 61,657 
shares of stock. Common dividends ag- 
gregated $17,861,380, with 2,261,080 
shares outstanding at the end of the 
year. The sum left to be added to the 
surplus was $1,894,866, after deduction 
of a $227,600 reserve fund for dividends 
on stock in litigation. The total surplus 
thus became $84,675,404 on Dec. 27, 1930. 

The report states that the company 
has no bonded indebtedness and that its 
land, buildings, plant and machinery, in- 
cluding investments in and advances to 
affiliated companies, are value at $79,- 
742,284, an increase of $10,811,829 over 
1929, reflecting the expansion program 
last year. 

Rochester Gas Corporation 

The Rochester Gas and Electric Cor- 
poration has petitioned the Public Ser- 
vice Commission for authority to trans- 
fer its franchises, works and system to 
the New York State Electric and Gas 
Corporation. The Rochester company 
serves gas and electricity to Rochester 
and to Monroe County and several other 
surrounding counties. 

The petition asking for the merger of 
the two companies points out that the 
territory of the Rochester Gas and Elec- 
tric Corporation is adjacent to the terri- 
tory of the New York State Electric and 
Gas Corporation and also adjacent to the 
territories served by the Lake Ontario 
Power Company and the Empire Gas 
and Electric Company and the New York 
Central Electric Corporation, which also 
have pending applications to transfer 
their franchises, works and systems to 
the New York State Electric and Gas 
Corporation. 

The petition alleges that the mergers 
proposed will permit more efficient oper- 
ation. 


For Transactions on the Buffalo Stock 
Exchange See Pages 753, 754 and 755 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 K Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities 





ANADA maintained 
her position as the 
fifth largest trading 
nation of the world 
in 1930, a position she 
has maintained since 
1927 when she moved 
up from the sixth 
place. In 1913 Canada 


occupied the eighth piace. In view of 
the world-wide trade depression which 
has affected grain exporting nations 
worse than any other, Canada’s main- 
tenance of her position indicates that 
despite her greatly decreased grain ex- 
port trade her economic position remains 
sound. Indicative to what extent Can- 
ada’s decreased exports of wheat and 
wheat flour have effected her export 
trade, figures show that of the total de- 
crease in exports to the United Kingdom, 
the decrease in exports of these com- 
modities accounted for 62 per cent; prac- 
tically 33 per cent of the decrease in 
exports to Germany was in wheat and 
wheat flour; also 77 per cent of the de- 
crease in exports to Belgium, 63 per cent 
of the decrease to Jamaica, 43 per cent 
of the decrease to the Netherlands and 
88 per cent of the decrease to China. 
The decrease in exports of these com- 
modities to Norway more than accounted 
for the total decrease in all commodities. 

Canada’s decrease in total trade was 
not as great in 1930 as it was in the 
United States. Canada’s import trade 
decreased by 21.1 per cent, while that of 
the United States decreased by 28.6 per 
cent. Canada’s export trade decreased 
by 25.8 per cent, as compared to 24.4 per 
cent of that of the United States. 

Comparing Canada’s trade with the 
United States and with the United King- 
dom, figures show that Canadian imports 
from the United States decreased by 26 
per cent, as compared with only 16 per 
cent from the United Kingdom, while on 
the other hand despite the fact that the 
United Kingdom was Canada’s best cus- 
tomer for her wheat in past years, the 
decrease in exports to that country was 
only 18 per cent, as compared with 24 
per cent to the United States, which is a 
non-wheat importing country. These 
figures tend to show that Canada’s trade 
with the United Kingdom was better 
maintained during the period of world 
trade depression than Canada’s trade 
with the United States. 

While imports for use in Canadian in- 
dustries decreased 27 per cent in the year 
it is interesting to note that imported 
raw materials for use in Canadian indus- 
tries declined only 23 per cent, as com- 
pared with 25 per cent for semi-manufac- 
tured articles and 34 per cent for fully 
manufactured articles for use in Cana- 
dian manufacturing. These figures tend 
to indicate that Canadian industries are 
becoming more fully self-reliant than in 
former years. 

Other government statistics issued by 
the Dominion Bureau of Statistics dur- 
ing the week show that production of 
leather footwear in February, particu- 
larly in women’s footwear, was consid- 
erably greater than in the preceding 
month although it was not as large as 
in February, 1930; the value of mining 
stock on Canadian stock markets during 
the past week continued on the up-trend, 
although the value of industrial stocks 
was lower than in the previous week. 
The demand for cattle at the stock yards 
during the week was of an indifferent 
nature with prices slightly lower. Operat- 
ing revenues of Canadian railways in 
January, show that freight traffic was 
8.8 per cent lower than in January, 1930. 

















Aluminium, Ltd. 


The report of Aluminium, Ltd., and 
wholly owned subsidiaries for the year 
ended Dec. 31, 1930, shows net income 
of $968,567 after depreciation, depletion 
and income taxes, equivalent, after de- 
ducting $442,000 dividends accrued dur- 
ing 1930 on 130,000 shares of 6 per cent 
preferred stock, to 92 cents a share on 
572,678 no-par shares of common stock 
outstanding at end of year. In 1929 the 
company reported net income of $2,379,- 
020, equal to $4.15 a share on the com- 
mon stock. 


Canadian National Railways 


Net earnings of the Canadian Na- 
tional Railways for 1930 amounted to 
$26,510,937. Of this sum, $23,958,305 


was applicable toward paying interest on 
securities held by the public, but it fell 
short by $29,219,739 of the required 
amount. Total interest charges on such 
securities were $50,921,400, and on un- 
funded debt, $2,257,622. The deficit 
was somewhat less than earlier fore- 
casts. 

If interest on securities held by the 
overnment was taken into account, a 
urther $32,067,463 would be added to 
the deficit, making a grand total of $61,- 
287,201. 

The total assets of the Canadian Na- 
tional Railways at the end of last year 
had a value of $2,344,690,837, an in- 
crease of $818,827 over the previous 
year, according to the annual report 
which was tabled in the House of Com- 
mons by R. J. Manion, Minister of Rail- 
ways, recently. Investment in road and 
equipment amounted to $2,111,519,813. 

Of the total operating revenue of 
$221,770,440, freight traffic produced 
$163,859,421, or $36,000,000 less than in 


1929; passenger traffic, $27,536,653, 
down $5,588,000; express, $11,488,176; 
mail and miscellaneous, $18,886,192. 


Operating expenses were $195,259,507, a 
reduction of $25,915,964. Average num- 
ber of employes last year was 101,105. 
The report includes the Central Vermont 
lines but not Eastern Canadian lines. 

Operation of a six-hour train between 
Montreal and Toronto, begun in May, 
1930, has been distinctly profitable, the 
report says. It adds that this service is 
the fastest in the world over a like dis- 
tance. 

The Canadian National (West Indies) 
Steamships lost $1,362,655 in 1930, ac- 
cording to the annual report of the com- 
pany, a subsidiary of the Canadian Na- 
tional Railways. The loss in 1929 was 
$1,117,896. The company has _ twelve 
steamships. 


Durant Motors of Canada 


Operations of Durant Motors of Can- 
ada, Ltd., in 1930 resulted in a net loss 
of $150,344, against a profit of $401,378 
in 1929. Payments of dividends of $113,- 
970 left for the year a profit and loss 
deficit of $264,314 and reduced the sur- 
plus from $1,155,423 to $891,110. Cur- 
rent assets are reported at $3,694,384 
and current liabilities at $1,209,484, 
leaving net working capital $2,484,900. 
Cash totals $1,577,296. 

On the application of the Durant 
Motors Corporation of Lansing, Mich., 
Justice Logie at Osgoode Hall recently 
granted an injunction until April 13 
restraining Durant Motors of Canada 
from advancing the proposed sale of the 
Canadian company’s assets, including 
good-will, to a company to be known as 
Dominion Motors, Ltd., or to any other 
company or person. 


Ford Motor of Canada 

Net profits of the Ford Motor Com- 
pany of Canada, Ltd., in 1930 totaled 
$3,157,876 after deductions of all charges, 
including reserve for depreciation and 
provision for income tax. The net profits 
were in excess of one and one-half times 
the regular dividend requirements. Div- 
idends paid aggregated $3,483,816, in- 
cluding regular dividends and extras. 

Sales and other income aggregated 
$45,858,087. Output, including sales to 
affiliated companies in British overseas 
territory, reached 70,259 cars and trucks, 
and 2,186 tractors. Cash totaled $5,548,- 
277. Bonds held were listed at $12,950,- 
140. A reduction in inventory of $1,031,- 
439 was reported, leaving total inventory 
at $3,733,647. 

Advances to affiliated companies in 
Australia, Singapore, India and South 
Africa were reported as $5,267,082, an 
increase of $339,186 in the year. 


International Hvdro-Electric System. 


The report of the International Hydro- 
Electric System, which controls all pub- 
lic utility properties of the International 
Paper and Power Company, shows for 
1930 a net income of $3,790,693 after 
charges, taxes and reserves, equal after 
preferred dividends to $4.30 a share, or 
well over twice the preferential dividend 
requirements on the average number of 
Class A shares outstanding during the 
year. This compares with earnings at 
the anual rate of $4.25 a share on a sub- 
stantially smaller average number of 
Class A shares in the system’s first fis- 
cal period from April 1, 1929, to Dec. 
31, 1929, inclusive. 


Gross revenue in 1930 was $50,397,825, 
and net earnings were $28,400,088, both 
inclusive of other income. The balance 
after Class A dividends of $1,594,806 was 
$1,828,537. 

The combined output for 1930 of the 
Canadian Hydro-Electric Corporation, 
Ltd., and the New England Power Asso- 
ciation was 4,173,923,000 kilowatt hours, 
an increase of 8 per cent from 1929. 

“The additions to Hydro-Electric gen- 
erating capacity and improvements to 
transmission lines during 1929 and 1930 
have provided both groups of operating 
properties with substantial reserve capac- 
ity, which will enable them to meet the 
anticipated increases in demand for ser- 
vice with comparatively small additions 
to operating expenses and _ capital 
charges,” Archibald R. Graustein, the 
president, reports. The report adds: 

“A new contract was entered into be- 
tween Gatineau Power Company, a sub- 
sidiary, and Ottawa Electric Company 
under which the latter is taking 21,477 
horsepower. The amount is to increase 
each year until the contract total of 45,- 
000 horsepower is reached, in 1939. 
Long-term primary power contracts of 
subsidiaries of Canadian Hydro-Electric 
Corporation, Ltd., call for ultimate mini- 
mum deliveries aggregating 549,963 
horsepower, including 16,631 horsepower 
being taken by Gatineau Electric Light 
Company, Ltd.” 

Granby, Mining, Smelting and Power 
Company 

The Granby Consolidated Mining, 
Smelting and Power Company, Ltd., for 
the year ended Dec. 31, 1930, shows 
profit of $1,476,284 after taxes, but be- 
fore depreciation and depletion, equiva- 
lent to $3.28 a share on 450,000 shares 
(par $100) of capital stock. This com- 
pares with $4,179,095, or $9.29 a share 
in 1929. 

Consolidated balance sheet as of Dec. 
31, 1930, shows current assets of $5,348,- 





liabilities of $487,035 and net working 
capital of $4,861,145, against $5,854,821 
a year earlier. 
Famous Players Canadian Corporation 

The Famous Players Canadian Corpo- 
ration, Ltd., reports for the year ended 
Aug. 30, 1930, net income of $1,906,255 
after interest, depreciation, proportion 
of Movietone write-off, Federal taxes, 
&c., equivalent to $5.03 a share on 378,- 
660 no-par shares of capital stock. This 
compares with $2,044,224, or $6.24-a 
share on 327,450 common shares in the 
preceding year. 


Jamaica Public Service Co. 

The report of the Jamaica Public Ser- 
vice Company, Ltd., and subsidiary com- 
pany for the year ended Dec. 31, 1930, 
shows profit of $153,443 after taxes, in- 
terest and depreciation, comparing with 
$162,399 in 1929. After deducting divi- 
dends on both classes of 7 per cent cumu- 
lative preference shares of the underly- 
ing company, balance was $90,443 or 
$2.01 a share on 44,985 no-par shares of 
stock, comparing with $92,399 or $2.05 a 
share in the preceding year. 


Vancouver, B. C. 

Formal offering of a new issue of 
$3,667,733 city of Vancouver (B. C.) 5 
per cent bonds has been made by a group 
comprising the Chase Securities Corpo- 
ration, Wood, Gundy & Co., Inc., the 
Royal Bank of Canada and Pemberton 
& Son of Vancouver. Of the issue, 
$2,800,000, due in 1970, are priced at 
106%, to yield about 4.625 per cent, and 
the balance, due serially from 1940 to 
1951, are priced to net 4.50 to 4.60 per 
cent. The assessed valuation of the city, 
the third largest in Canada, on Dec. 31, 
1930, was $258,035,561, and the net debt, 
including this issue, $43,672,888. 


For Transactions on the Canadian Stock 
Exchcanges See Pages 753, 754 and 755 








Strictly a 
Newspaper 


The New York 
Times, devoting itself 
strictly to the news, 
has attained a net 
paid sale among intel- 
ligent, discriminating 
readers never before 
equaled by any news- 
paper. 


The Times sales 
have grown steadily 
in the past thirty-five 
years because it is an 
accepted fact that this 
newspaper presents the 
most comprehensive, 
accurate, non-partisan 
news reports available. 


No comics, puzzles, 
contests or premiums. 
No forced promotion 
methods to obtain cir- 
culation. 











Average Net Paid Sale of 
The New York Times 
for March, 1931: 


$70,999 


807,997 


Che New York Times. 


“All the News That’s Fit to Print” 
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SUNDAYS 
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News of Foreign Securities 


<0 N DO N—The stock 
markets were quiet on 
Monday, British Gov- 
ernment funds react- 
ing, the conversion 
3%s to £80% and the 
war loan to £104%. 
In the industrial mar- 
wom kets textiles were bet- 
ter, although the movements were small. 

Fractically all the international securi- 
ties were better, although the move- 
ments were very small. 

Rubber improved to 3 5-16d a pound, 
but there was little change among the 
shares. Oil shares were lifeless, with 
Royal Dutch lower at £22% and Anglo- 
Persian at 41s 3d. Rhodesian coppers 
inclined to improve, with Chartered at 
37s 6d. 

The stock markets continued quiet on 
Tuesday and the tendency was irregular. 
Business was hindered by political un- 
certainties at home, the approach of the 
budget and the Spanish crisis, together 
with several adverse dividend announce- 
ments. With the leading foreign ex- 
changes moving against London, an 
easier tendency developed in British 
Government funds, the war loan drop- 
ping to £104%. 

In the industrial section international 
stocks opened good as a result of im- 
proved overnight advices from Wall 
Street, but in later dealings the early 
rises were reduced. 

The stock market’s inactivity reflects 
the actual situation in London. Failure 
of practically all recent new loans to at- 
tract full outside subscription shows 
how completely public interest in securi- 
ties is lacking. The only market which 
displays constant strength is for British 
Government securities, which benefit 
from the renewed rumors of a public 
debt conversion plan and from the nar- 
rowing of the list of desirable securities 
permitted to trustees, in consequence of 
the dislike entertained for many colonial 
issues. 

Home railway securities have lost 
favor, owing to the heavy decline in 
revenues by the companies. Australian 
shares and home railway prior-charge 
stocks are still lawful trustee invest- 
ments, but their status is distinctly lower 
than it was. This is why British Gov- 
ernment securities seem at the moment 
to be regarded as practically the only in- 
vestment free from the danger of depre- 
ciation. 

The following are closing prices on the 
London Stock Exchange on April 14, 
with net change from prices of April 7: 
vutee. pi Ch. 





Anglo-Dutch ...........6sssseeee: s 3d 
Anglo-Persian ...........++sse+ee0. 2 Ne 
Brazilian Traction ...........+- $22% + % 
British-American Tobacco....... £4%4+ % 
British Celanese ..........-..--:-; 








s : 
Bwana M'Kubwa ..... 5s 104d — ted 
Cables and Wireless A -°23% + % 
DED rccbectsuacesons Pe 4 +° 1% 
ee Oe Sane coin £438, oe 
Celanese Corp. of America...... £ + 2 
Oe err | + % 
ne aes PRpih peed ednarnr eens Tene ee F - & 
EERE err re > ‘s oe, 
Dunlop Rubber ..........-.+++: 12s 6d + ied 
ore hophone Co., Ltd.........-. £2 Tt % 
WOGEMGEETS 6c cccccccccccs cosas Li, Ly 
Imperial Chemical .......... 17s my. + Is 
Imnerial Tobacco .........-.+- 88s +2s 6d 
International Hold. Inves...... ii — % 
Iniernational Nickel .........-- $18% + % 
London Midland Railway .....- 23% — % 
London Underground....... 2is10%d — 3 
Margarine Union ...........++<:+:; £2 on 
Mexican Eagle .........------ 8s 4 os 144 
Mini > ee re nkdene de Aaeee 5s — 
Rand a ibadwebseds <a «5 0RR> s £3 
Rhodesian Anglo-Amer. ...... 12s 6d ae 
Rhodesian Corp. Border......---... £7 “4 
Nc csdcsecranecwnes 64 000% £254 — 
Royal Dutch ...........--+++++9: £22% - x 
eit tea 6% faetentanererssexsen ts = a 
e ransport ...........-++-+++ a 
United Havana Railway ...---- ae - ai 
Vickers ...... iia - < 


*Per cent of par. 


Paris 

The Spanish election returns caused 
a sharp reaction on the French Bourse 
on Monday, where not only Spanish ex- 
change was affected but all stocks of 
companies having headquarters in Spain, 
such as Rio Tinto and Penarroya, weak- 
ened appreciably. In addition, Royal 
Dutch suffered new declines, due, it is 
said, to sales by one of the important 

ders. 
~~ of the abdication of the King of 
Spain did not reach Paris until after the 
Bourse had closed on Tuesday, but the 
peseta experienced another sharp drop 
during the session. Rio Tinto Copper 





Last week 
Previous week 


French W. L 
Paris) . 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 11, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Same week in 1930 ................. 
III 25,5, 5. 3 awl vos ouerevack maces 
NI So ss sc <e ao eR Od 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. . .$14,579,000 $1,226,000 
... 11,160,000 994,000 
... 17,480,500 3,348,000 
.. .224,111,000 20,925,000 
. . .222,116,000 32,343,000 

High. Low. 
... 107.86 107.66 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Week. Year to Date. Same Week 1930. 

British 5s ........ 10434@104% 104%4@104 10434@102 103 @102% 

British con. 2%4s.. 577,44@ 57%  57%@ 56% 58 @ 55 564%4@ 55% 

British 4%4s...... 1024%4@101%, 10134@101% 102%@ 99% 9954@ 99% 
French rentes (in 

Paris) ..... 89.10@88.60  88.70@28.10 89.10@85.50  89.90@89.35 


. Cin 
....--104.60@104.50 104.60@104.50 104.60@101.10 102.50@102.40 








and other enterprises with headquarters 
in Spain also slumped further. 

French rentes were quiet, but steady, 
closing as follows: The 3 per cents, 89.35; 
1918 4s, 103.50; 1920 amortizable 5s, 
138.05; 1928 5s, 106.10; 1920 6s, 105.20; 
1927 6s, 106.55. 

Despite a slight recovery in quotations 
at the end of last week, the tendency of 
the Bourse remains rather weak. Vol- 
ume of transactions is extremely small, 
with the public still holding aloof. 

The general index of French securities 
without fixed income, as of April 4, is 
359, compared with 373 at the end of Feb- 
ruary. All branches of the market, ex- 
cept electricity shares, showed a decline. 
At the same date the index of foreign 
securities was 403, compared with 432 at 
the end of February. Bourse profes- 
sionals do not except any early harden- 
ing of quotations, for the company re- 
sults of 1930 as reported are likely to 
be somewhat disappointing. 

The following are closing prices on the 


Paris Bourse on April 14, with net 
change from prices of April 7: 
BANKS. 
Francs. Net Ch. 
Banque de France............. 18,100 +200 
Banque de Paris & des Pays- 
Re ultaa agartonp pet en te 2,310 + 50 
Comptoir Nt] d’Escompte de 
Ee AE res ai 
eR Pere 2,530 + 20 
RAILROADS. 

Canadian Pacific ............. 1,010 — 40 
BEE ~ 66:0bn6d050 cee seseunesseepmn 2,160 ia 
PUBLIC UTILITIES. 

Cie Generale d’Electricite..... 2,710 + 70 
Eaux Lyonnaises ............. 2, + 60 
Union d'Electricite ............ 1.060 t 10 
TIE os Cs crceacddevanecaen 920 30 
INDUSTRIALS. 

BAe LAMBS 2260.6 0scsecsavescoes 1,010 ‘a 
NE iiitad 6 rd pin aapes oo ae 650 — 10 
Etablissements Kuhlmann..... 610 + 10 
Tg errr 480 — 10 
Galeries Lafayette ............ 140 ia 
Ste Andre Citroen ...........+. + 10 
Ste Francaise Ford ............ 228 + 1 
PU ook bin cdccacdpeS Ke aaKe 2,020 + 40 
OILS. 

Raval DOA 2.26.02 2cccsccves:s 2,730 — 30 
CANAL 
RE ca wikeaysss030datghananee 15,000 +200 
MINES 
Union des Mines............... 670 + 40 
Geneva 


The following are closing quotations on 
April 14: 


Union Financiere de Geneve ........... 503 
Societe de Banque Suisse .............. 
rere 
American European Banque Secur. Co. 152 


OD Rr rere ey 
Hispeno Amer. de Electricidad......... 1,805 
Nestle & Anglo-Swiss Cond. Milk Co... 730 
Kreuger & Toll Part. Deb. ............. 136 
Cie Suedoise des Alumettes B.......... 323 
Motor Columbus Com............-..+++- 4 


Italo-Argentine El. Co..........-.-.+++. 


Berlin 

The Boerse was weak generally on 
Monday, but showed consistent resistance 
to the development of any distinct falling 
tendency. The situation was believed to 
be the result of the irregularity in the 
inflow of buying orders rather than to 
business pessimism. 

Steels lost an average of 1 point and 
electricals 2 points. A considerable num- 
ber of stocks, after opening 1 to 3 points 
under Saturday’s closing prices, regained 


the losses before the close. Bergmann, 
Salzdetfurth and Dye Trust were equally 
firm. 

The Boerse’s weakness in evidence on 
Monday took the form of a general down- 
ward tendency on Tuesday. Failure of 
the expected rally was ascribed to ex- 
haustion of immediate investment inter- 
est and general uncertainty throughout 
Europe concerning the effect on business 
of the Spanish situation. 

The market was indifferent to a num- 
ber of reports which ordinarily would be 
expected to result in an upswing. The 
Dresdner Bank issued a statement indi- 
cating increased confidence. 

Electricals and steels were weak 
throughout, and potashes declined, Salz- 
detfurth losing 5 points and Dye Trust 3 
points. The market closed slightly above 
the lowest quotations of the day. 

Opening after the Easter holiday re- 
cess, the Boerse began last week with a 
good showing. Shares of potash com- 
panies, of the Reichsbank and of general 
electricity had sharp advances, but reac- 
tion followed, owing to unconfirmed re- 
ports that Farbenindustrie will reduce 
its dividends. Furthermore, Wall Street’s 
predominant weakness during March was 
harped on by the bears, and this caused 
reserve among buyers. 

The improvement of Wednesday in the 
Wall Street market, and a favorable 
home employment report, caused Thurs- 
day’s sharp advance. In an extremely 
active market, in which favorite individ- 
ual stocks rose 8 to 9 points, rayon, pot- 
ash and shipping shares led the move- 
ment. 

Bonds were very firm. Early last 
week it was municipal bonds which ad- 
vanced most; later it was federal and 
State securities. 

The following are opening prices on 
the Berlin Stock Exchange on April 15, 
with net change from Prices of April 8: 

er v 


Net 
Cent. Dol. Ch’'ge 
Berliner Handels ...... 128 30.46 — 1 
| eee 120 28.56 + 4 
Darmstaedter Bank ........148 35.22 4 
Deutsche Disconto Bank....114% 27.344 % 
Dresdner Bank ....... -.+-114% 27.31+ % 
ES, edinibwis 0040.05 440%- 170% 4064+ % 
Bs, a, Is oi 0.649 4:5:0:0 154 36.65 \ 
Narre ree 102%, 24.39+ 6 
German General Electric...1144% 27.19+ 3 
ON Grrr 129 30.70 
Rhein Western Electric. 136 32.36 3% 
Siemens & Halske....... . 183 43.55 4 
Dessau Gas .......... -----136 32.36 — 6 
Harpen Mining ............. 74% 17.67— 4% 
Rr earrree .. 61% 14.63 — 2% 
United Steel Works......... 58% 13.83 — 2% 
Salzdetfurth Potash ........ 257 8961.16 — 5 
Mannesmann Tubes ... 79 18.80 — 4 


Hamburg American Line. fe 71% 16.89 = 1% 


Frankfort-on-Main closing prices on 
April 14: 
P.C. of 
- Par 
German Railways 7% pf . sat apne 
IEEE GBD Cisse ccscdsccconeces eee 
ref 2 err rrr ree ee 
Siemens & Halske (14)... : eS -185 
Gelsenkirchen Mining (8).......... Pay 
North German Lloyd (8)................. 75 
Frankfort Mortgage Bank (10)... -161 
Metaligeselischaft (8) .... ; ae 
Otavi Mines (16 2-3)......... loses . *34 
Farben shares (14)........ 155 


*Rm per share of £1 par. 
Vienna 
The following cable was received from 
the Vienna Chamber of Commerce: 
“The amount subscribed to the 7 per 
cent internal loan for the promotion of 


743 





building activity was 228,000,000 schill- 
ings, being 78,000,000 in excess of the 
total issued. The result is highly grati- 
fying, because this is the first large in- 
land loan issued since the end of the 
war and also because the oversubscrip- 
tion has been obtained at a time of acute 
economic difficulties. This is proof of 
the unsuspected forces still available in 
Austria. Other countries have secured 
loans recently after protracted negotia- 
tions and on onerous terms only. 
“Viewed in this connection, the fact 
that Austria is able to provide out of her 
own resources an amount which would 
be considerable even in the case of larger 
countries, appears in true perspective.” 


Italy 
The following are prices of important 
Italian shares on April 14, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 
Bid. Asked. 
Tt re ee rr 94\4 94% 


Banca Commerciale Italiana.... 67 68 
CHROMIC TEATRO odes sasccccacses 36 


OIE bi. oc ordntteteadaksaee ian 10% 10: 
AGriatic Wiectric .......ccccccees 9 10 
SURE asia dk hate Gah subse boos anaes 21 2 
eee 31 32 
EOTADATE MAOCETIC 060s ccccscccs 26% 27% 
hs ME 6 hninsakseadaevaesis rf 
poo ere 18 19% 
EE v.00 0440ut caeeondesaadaucaess 3% iG 
INDUSTRIALS. 


ee ier ee angeen 44 4 
Ernesto Breda . sites 

Fiat Motors ..... 
Isotta Fraschini . 





See bit Y 9% 
Navigazione Generale Italiana.. 19 20 
PIE SEE 666 csckdedendnenes 354% 36 


Krueger & Toll Company 

The annual report for the Krueger & 
Toll Company, the international holding 
and financing company, shows consoli- 
dated net profits of the company and its 
wholly owned Dutch subsidiary of $32,- 
789,279 for the current year 1930, com- 
pared with $29,095,130 for 1929. The 
1930 results of the company are consid- 
ered particularly favorable for a year 
featured by declining profits, especially 
in companies in the holding and invest- 
ment field. The 1930 earnings of the 
Krueger & Toll Company, which are after 
deducting $10,414,063 for the purpose of 
adjusting book value of bonds owned to 
a valuation corresponding to the market 
value for similar securities, are equal to 
$3.04 per American certificate, the 
American equivalent of the participating 
debentures of the company. 

The directors propose a dividend for 
the year 1930 of 30 per cent, and if this 
proposal is accepted at the general meet- 
ing of shareholders the rate on the par- 
ticipating debentures will be the equiva- 
lent of $1.60 per American certificate, 
the same as for the previous year. 

The balance sheet of the company, 
which shows an increase of $50,000,000 
in total assets over 1929, reveals ultra- 
conservative bookkeeping on the part of 
the company. Holdings of government 
and other bonds, which have increased 
during the year to $112,527,836 from 
$85,274,927, have all been marked down, 
out of earnings, to figures corresponding 
to market prices as of Dec. 31, 1930, for 
similar securities. All temporary and 
short-term investments are carried at the 
lower of cost or market, and the total 
market value, as of Dec. 31, 1930, of all 
quoted stocks held by the company as 
permanent investments exceeded the 
book value by $12,926,266. 


Philippine Railway Company 

The Philippine Railway Company re- 
ports gross operating revenue of $65.,- 
200 for the month of March, 1931, 
against $77,694 during the same month 
last year. Operating income amounted 
to $27,250, compared with $31,282. For 
the twelve months ended March 31, 1931, 
gross operating revenue was $640,968, 
against $780,270 for the preceding year, 
and operating income was $163,381, com- 
pared with $239,528. 














SPECIALISTS IN 
Foreign External and 
Internal Bonds 


Offers and Inquiries Welcome 


Kaufman State Bank 


Securities Tyegies Department 
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Dividends Declared 


Since Previous Issue 
of The Annalist 








and Awaiting Payment 





Regular. 


Pe- Pay- H’lders of 




















Company. Rate riod. able. Record. 
Alleghany Corp pf Q May 1 Apr. 2 
Altorfer oe sone Q May 1 Apr. 15 

Do i stcene Q May 1 Apr. 15 
Amer Dis: Co (Ga) ff. eae S Jan. 1 Dec. 20 
Amer In Co ) ETS, 

Be Ge Mec e Mecccccosel Q May 1 Apr. 20 
Am Europ pf........... 1.50 Q May 15 Apr. 30 
Amer Redisc Corp ist pf.$1.75 Q Apr. 10 Mar. 31 

| Pree $1 = Q Apr. 10 Mar. 31 
Amer Secur Shrs.......... .. Apr. 15 Apr. 15 
Amer Safe Depos ~ “~~ $3 Q Apr. 10 Apr. 8 
—  pepmmneeat Q May 1 Apr. 15 

ibibo on 373 Q May 1 Apr. 15 
- smelting & Ref. eeans $1 Q May 1 Apr. 17 
DPM Veccweentsacceneet 1.75 Q June 1 May 8 
BD Me Bbc ccccccscceces 1.50 Q June 1 May 8 
Asso El! Ind, Ltd, Am 
dep rec ord (reg)...... 6% 
Asso supe Indus of Gt 

SEED Sacecascngccens ae. os . satei> - kendis 

sso Tel Co, Yr pf.. - Q May 1 Apr. 15 
Atlan “Cy Elec $1.5 Q May 1 Apr. 11 
Atlantic sdecceds. 7 Q Apr. 15 Apr. 15 
Atlantic Steel pf ew S May 1 Apr. 20 
Atlan Safe De Q Apr. 15 Apr. 8 
Bank of Cal, 3 Apr. 15 Apr. 8 
Bank of Toront $3 June 1 May 15 
Barb (W H) a Co pf...$1.75 Q Apr. 1 Mar. 20 
Beech-Nut Packing ...... 5e Q July 1 June 12 
Binghamton Gas Wks 7% 

f $1. Q Mar. 31 Mar. 21 

Dee + secces 
Q Mar. 2 Feb. 18 
Q May 1 Apr. 15 
Q May 1 Apr. 15 
Q May 15 May 10 
Q Aug. 15 Aug. 10 
Q Nov. 16 Nov. 10 
Q June 30 June 24 
Q Sep. 30 Sep. 24 
Q Dec. 31 24 
Q May 1 Apr. 15 
5 Q May 1 Apr: 15 
Q June 1 May 15 
Q May 1 Apr. 
Q May 1 Apr, 20 
Q Apr. 1 Apr. 1 
Apr. 7 Mar. 20 
Mar. 11 Feb. 13 

( C!S $1.75 Q May 1 Apr. 16 
Brockton gen Lt Co......50e Q Apr. 15 Apr. 3 
Bullocks, Inc, * ae $1.75 Q May 1 Apr. 11 
Me Misc ccocseee $1.75 Q May 1 Apr. 27 
Camden Fire s eer 25¢c Q May 1 Apr. 15 
Canal Bk & tr. (N <>. .Siee Q Apr. 10 Mar. 12 
Can Dredge & Dock...... 7 Q May 1 Apr. 16 

Do Re Sei teninnaeeses $1.75 Q May 1 Apr. 16 
Can est Nat Gas Lt, 

Oe Oe BP Gis cesccnsesces $1 Q Apr. 15 Apr. 15 
Capital Manage ee 25c Q May 1 pr. 21 
Carman & Co A.......... ic Q June 1 May 15 
Cent Ariz Pr 8 P $7 pf.$1.75 Q May 1 Apr. 18 
on oes‘ eeerereccscees Sie $ May 1 Apr. 18 

ic Cc ay 1 Apr. 20 
Cent & Southwest Util ‘$7 . 

Eoaskanegussecs 1.75 Q May 15 Apr. 30 

Ss é6egcsces $1.75 Q May 15 Apr. 30 

6 p BD BGs. ccvces -50 Q May 15 Apr. 30 
Cent St Ed 7% cum pf..$1.75 Q Apr. 1 Mar. 16 
Cent State Realty pf....$1.50 .. Mar. 30 Dec. 30 
Charleston Inter RR pf.$1.50 Q Apr. 1 Mar. 31 
Cheney Bigelow W W pf.87%c Q Apr. 1 Mar. 25 
Chi Rap Tran pr pf. A..65c M May 1 Apr. 21 

3 fe Serer 60c M May 1 Apr. 21 
Chillicothe Paper $1.56 Q Feb. 1 Jan. 20 

fk arr 1.75 .. Apr. 1 Mar. 20 
Cherry Riv B & L Co....$1 M Apr. 1 Mar. 20 
City Baking Co pf..... $1.75 Q May 1 Apr. 27 
Cinn, Sand & C RR Be $1.50 S May 1 Apr. 15 
City Ser bks sh 5 .. May 1 Apr. 15 
City Water of Chatt pf. “$1.50 $ May 1 Apr. 20 

C,Cc & & L pf..... $1.25 Q Apr. 30 Apr. 20 
Ciuett, Peabody & Co....75¢ Q May 1 Apr. 20 
Coast Found, Inc, pf...... 6c .. May 10 Apr. 10 
Columbia Gas & Elec....50¢ Q May 15 Apr. 20 

Do $6 pf.. . Q May 15 Apr. 20 
Do 5% Q May 15 Apr. 20 
Columbia Mills, Inc..... $1.75 Q Apr. 1 Mar. 23 
Columbian Carbon ..... $1.25 Q May 1 Apr. 17 
Community Pr & Lt....62\%4c .. May 1 Apr. 20 
Concord Elec Co......... 7 Q Apr. 15 Apr. 3 
ME sktethnnennadees Q Apr. 15 Apr. 3 
Con 8S Co $2.50 pf...... 62%c Q Mar.16...... 
Consol Rendering ...... 2 Q May 1 Apr. 20 
Construc Mat pf........ 87l4c Q May 1 Aor. 20 
Continental Can ........ 624c Q May 15 May 1 
Comb Co Pwr & Lt os. a 50 Q May 1 Apr. 18 
Dayton P & Lt pf. M May 1 Apr. 20 
Del — Prop eas. 3150 , ee Feb. 1 
Seesersasceceetees $2 Q eee Feb. 1 

De Forest Cros Radio, ise; = Q May 1 Apr. 15 
e Mets, Inc, pf..........! Q May 1 Apr. 21 
De Vilbiss Co pf........ ities Q Apr. 15 Mar. 31 
Devonshire Investing .50c Q Apr. 15 Apr. 9 
Dictaphone Corporation....50c Q June 1 May 15 

BE acdcccasceccccosees $2 Q June 1 May 15 
Eastern Thea. Ltd... -50c Q June 1 Apr. 30 
Eastern Sts Pwr, . Q May 1 Apr. 15 

Do pf. Q May 1 Apr. 15 

Do pf, Q May 1 Apr. 15 
Edi Swan EI, ic  aeebhe .4eunne 
Fimira & Wmn S May 1 Apr. 20 
Empire 1 Q May 1 Apr. 20 
Fam Fin Corp Q Apr. 15 Mar. 31 

Do pf Q Apr. 15 Mar. 31 
Fed Fidelity Co, Inc, t . 

a 666.6000 60sebvesed 8S Apr. 1 waewas 
Firemen’s Insur........... 55e Q Apr. 25 Apr. 11 
First Ntl Bk (Stockton)....$3 Q Apr. 10 Mar. 31 
First Seat Dexter Horton 

EE auececasdesececses 75c Q Apr. 1 Mar. 24 
First Tr & D (Syracuse)..75c Q May 1 Apr. 18 
Fitchburg G & E Lt...... c Q Apr. 15 Apr. 3 
Fr" Prod, pr pf. $1.50 Q May 1 Apr. 15 
Fuller (G A) Co of Can 

6% cum gtd pt pf....$1.50 Q May 1 Apr. 15 
Gara Denv Co pf........ $1.75 Q May 1 Apr. 20 

"MEETING. 
INSPIRATION CONSOLIDATED 
ER COMPANY 


cor 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 

of the Stockholders of the Inspiration Consoli 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-seventh day of 
April, 1931, at two o'clock p. m., for the election 
of Directors and for the transaction of such other 
usiness as may come before the meeting, includ- 
ing the consideration, approval and ratification of 
all acts and proceedings of the rd of Directors 
— the past year and of all matters that may 
be referred to in the Annual Report to the Stock- 


“net transfer books will not be closed; but only 
those Tag ay of record at the close of busi- 
ness (viz., three o'clock p. m.), on Friday, Apri! 
— 1931, will be entitled to vote at said meet- 


By order of the Board of Directors, 
J. W. ALLEN, Secretary. 


T 











‘the first quarter of the 


Pe- Pay- H’lders of 


Company. Rate. riod. able. Record. 
Gardner Pet Co -20¢ 
Germantn Tr (Phila). .. -€0c 
Goldsmith (P) Sons.. . .30¢ 
Gorham Mfg...... ; .50c 
Grant Lun Co 8% pf. ° .20¢ 
Do 8% a Reodeeredesawes 20c 
DO Be Bho... . 20c 
Gt Lakes Dred & D. 25¢ 
Green Gas Lt 6% pf...... 75e 
Greenway Corp.... .30¢ 
Re ene 30c 
Do pt pf el erT $1.50 
Gross (L N) 7% pf $1.75 
Hadiey Palls Tr Co........ $2 
Halford Co. 000 ete 
Hartford Times ‘pt pf. ~+ 100 
Haiku Pine Co pf. 43%c 
Halle Bros Co. .25¢ 
Do 6% pf ...$1.62% 
Hamil Tr Co (Phil)..... -.$2 
Hawaiian Pineapple. . ..50e 
eo (W E) & Co. .10¢ 
sieiwe 43%c 
Hewitt Bros | ae pf. eee YJ 
testhanenu’ | 
9 er 
Hinde & D P pf A. $1.50 
Holeproof Hosiery pf. .$1.75 


Holyoke N Bk (Mass)... .$2 
Home Service Co. d 
Homestake Mining cones Oe 
Hope Eng Corp pf...... $1.75 
Horni Sig Mfg Corp oa pf.25c 
Hutchins Inv Co pf .$1.7 

Idaho Power 7% pf.. 





se 
©: © £00 aianiuaiids e peehneeeabnehtenigiemen a 


Do $6 pf... See” ~ b 
Imperv Var (Pitts) weneus ‘ 
Int Paints (Can), Ltd,pf. saue c Apr Mar. 31 
Indus Tr Co (Prov) $ May Apr. 20 
Ind Cr Corp of A....... 32% c May 15 Apr. 30 
Inv Prop Corp (San Fr). arige es ee wees 
Jack & Cur Corp pf...$ 140 May 1 Apr. 15 
Jamaica W §S Ar Lo $1. stig May 1 Apr. 11 
Jenkint’n Bk neon Apr. 20 Apr. 18 
Johansen Br dh = oa =. = Apr..15 Apr. 10 
Julian & Kokenge........ May 1 Apr. 15 
Kansas City Stk... siso May 1 Apr. 15 

CE annasnsexy 1.25 May 1 Apr. 15 
Ky et Dev 6% pf $1.50 Apr. 15 Mar. 31 
Lane Co, Inc..... 1.50 Bem 3 cwaces 

Do pf. 1.75 Bem: 3B .. scuces 
Lanston Monotype | 1.75 May 29 May 10 
Lawrence Fiotel pf..... $1.75 Apr. 1 Mar. 30 
Lazarus (F&R) do pf.$1.62%4 May 1 Apr. 20 
Leich (Chas) & Co, Ser 
“| YY sree $1.75 Apr. 1 Mar. 20 
Liberty a & Tr (Louis: 

ville, Ky Apr. 15 Apr. 14 
Liberty T ‘e Tr (Phila). ‘$240 Apr. 18 Apr. 14 
Lincoln Stores .25¢ BBP. 3 crsece 
Lerner St 644% pf. $1. 62% May 1 Apr. 21 
— _. tee May 1 Apr. 23 

Pp BT Ke May 1 Apr. 23 
Leow’ $s Ohio Th ist vf. ae May 1 Apr. 24 
Loew’s Boston Th...... May 1 Apr. 18 
Lone Star Gas Corp 

6%% pf i , $1.62 May 1 Apr. 20 
Long Island _ Lighting... .15¢ May 1 Apr. 16 
Lyon Metal Pr pf...... 50 May 1 Apr. 20 
Marzano State Bk & Tr 

(Newark) ....... 2.50 Mar. 15 Mar. 10 
Mass Invest Trust....... 38c Apr. 20 Apr. 8 
Mere Accept of Cal 15¢ Mar. 15 . 





Pe- Pay- H’lders of 
riod. able. Record. 


Company. Rate. 

Mer I & C Store pf....$1.50 Q Apr. 1 Mar. 20 
Merc Am Realty pf...... $1.50 Q Apr. 15 Apr. 15 
Met Indus cm pf....... $1.50 Q May Apr. 20 
Do $6 pf allot ctfs....75c Q May 1 Apr. 20 
Metiox Fin Corp pf...... 50c Q Apr. 7 Mar. 31 
Mid-W States U, A... 43%c Q May 1 Apr. 15 

M & P Strs, Ltd, 7% 
Rr cccsceee Ghote Q Apr. 1 Mar. 31 

Milwaukee El Ry & Lt 
es 2. errr $1.75 Q June 1 May 15 
6% pf (1921) $1.50 Q June 1 May 15 
Minn Val Can pf $1.75 Q May 1 Apr. 20 
Miss P & L ist pf $1.50 Q May 1 Apr. 15 
ee Te Bic ccecees $1.50 Q May 1 Apr. 15 
Mont M & A bear. 15 lire OOP. FF _sceses 
Do Amer dep rec....... 79c .. Apr. 17 Apr. 13 
Montgom Ward, A...... $1.75 Q July 1 June 20 
Morris Pl Bk (Clv)........$3 Q May 1 Apr. 25 

Morgan Park Trust & 

Savings Bk (Chicago)..$2 Q Mar. 31 Mar. 31 
Mutual Tel (Hawaii)...... 8c M May 1 Apr. 17 
Myers Pub Co, coccscescees @ Age. 3 ie. @ 
Nash Motor Co............ $1 Q May 1 Apr. 20 
Natl Bear Met pf.. $1.75 Q May 1 Apr. 16 
Nat Cash C Assn pf...... mee @ Bee 8 sceees 
Natl Coml Bank & 

(Albany) $5 Q Apr. 15 Apr. 3 
Natl Indus Ln Corp. ....-5¢ M May 10 Apr. 30 

i secéctoresses ....5¢ M July 10 June 30 
Natl T & T, A. 88c Q May 1 Apr. 16 

ns e50es 6anoe ness $1.75 Q May 1 Apr. 16 
Neon Prod of West Can, 

 * 2% arr 75c Q May 1 Apr. 15 
North German ‘Lioyd tiates oo i 2 | cdbeee 
North West Util pf..... $1.75 Q May 15 Apr. 30 
Neisner Br, Inc, pf. ..$1.75 Q May 1 Apr. 15 
New Amsterdam Cas...... 50c Q May 1 Apr. 23 
ee (J J) Realty 

. 2 ers $1.62% Q May 1 Apr. 16 

Do 6% ot, @.. $1.50 Q May 1 Apr. 16 
New England Equity. - -621gc Q May 1 Apr. 15 
Nettle (A E) Co pf...... 1.75 Q May 1 Apr. 20 
N Y Merchandise......... 25c Q May 1 Apr. 20 
rer 1.75 Q May 1 Apr. 20 

Y . eens Rosario 

PE nedescdeanen ean 25c Q Apr. 25 Apr. 4 
No ro ou &E .:..40¢€ Q May 1 Apr. 15 
Northern Tr Panes. ...$6 Q Apr. 14 Apr. 14 
North West Util 7% pf.$1.75 Q May 15 Apr. 30 
North Cent Tr (Phila)..35c S Apr. 30 Apr. 
Or’sky (L) & S 7% pf .$1.75 Q Apr. Mar. 31 
Or Farm P Co, ...$1.75 Q Apr. 15 Apr. 
Pacific Fin pt, er $20c Q May 1 Apr. 15 

Do pf, C.. ‘ -164c Q May 1 Apr. 15 

Do pf, D. -.++..17¥¢ec Q May 1 Apr. 15 
Pac Pub Service, A... .32%c Q May 1 Apr. 18 
Pack Truck Ser pf. -17¥gc Q Apr. 1 Mar. 31 
ae A ddseaaraeibted $1 Q June 27 June 17 
Pen R Co 7% pf...$1.75 Q Mar. 31 Mar. 20 
Petrolite Corp, Ltd. ..50ec Q May 1 Apr. 15 
Peab Coal 6% pf....... $1.50 Q May 1 Apr. 20 
Pa Rub Co 7% pf....... $1.75 Q Mar.31_...... 
Pa Indust 6% pf. ...-$1.50 Q May 7 Apr. 15 
Pollard & pean Trust 

OS Rea $2 Q Mar. 31 Mar. 25 
Potomac Ed 7° pf Parad $1.75 Q May 1 Apr. 20 

Do 6% pf ‘ $150 Q May 1 Apr. 20 
Prentice (G E) Mfg 50c Q Apr. 15 Apr. 1 
Proce & Gambie........... 60c Q May 15 Apr. 25 
Pub Util Sec 7% pf....$1.75 Q May 1 Apr. 20 
Pub Util Inv $5 oe. <euwed $1.25 Q May 1 Mar. 31 
Pyrene Mfg .. ...--200 Q May 1 Apr. 17 


Security News Notes 


Cities Service Company 


Net earnings of the Cities Service 
Company in 1930 amounted to $84,862,- 
958, an increase of $15,100,000 over those 
for the year before, while total assets 
of’the company rose from $1,090,227,318 
at the end of 1929 to $1, 282, 624,854 at 
the close of last year. 

These figures are contained in the 
twenty-first annual report of the com- 
pany just mailed to stockholders. The 
report summarizes the large expansion 
of the organization in the last year and 
shows that the total number of holders 
of securities of Cities Service and sub- 
sidiaries increased from about 750,000 
to 1,000,000. Common stockholders of 
Cities Service numbered 460,000, against 
359,000 a year before. The company 
spent more than $170,000,000 in 1930 
on new construction and acquisitions. 

Consolidated gross earnings made a 
total of $213,036,007, compared with 
$185,851,053 for the year before. The 
consolidated net earnings of $84,862,958, 
establishing a new high record, are be- 
fore preferred dividends and _ other 
charges. The company already had re- 
ported that net earnings applicable to 
Cities Service common stock and reserves 
were $41,614,216 for the year. ended on 
Dec. 31, against $29,591,440 in 1929. 

Consolidated current assets at the end 
of 1930 aggregated $179,797,350, includ- 
ing $73,186,495 in cash. The report says 
gross and net earnings of Cities Service 
electric subsidiaries compared favorably 
with the totals in 1928 and 1929, which 
were years of exceptional prosperity. 
Power sales showed a decline, but the 
earnings were greater than in 1928 and 
only 1 per cent less than in 1929. 

Domestic production of erude oi] by 
Cities Service subsidiaries in 1920 aggre- 
gated $2,317,225 barrels, an increase of 
55 per cent over the year befor« Che 


daily average production was move than 
8,000 barrels, against 57,000 barrels 
in 1929. 
Auburn Automobile Company 
The Auburn Automobi! unpany and 


ths of Decem- 
y, comprising 
current fiscal 


its subsidiaries for the n 
ber, January and Febru 


year, ended Feb. 28, 1931, earned consoli- 
dated net profits of $202,409.78, equal 
to $1.06 per share on the 191,292 shares 
outstanding at that date. 

This compares with the net profits of 
$96,623.88 for the corresponding period 
in 1930, or 51 cents per share on the 
same number of shares. 

The consolidated balance sheet of the 
company and its subsidiaries as of Feb. 
28, 1931, reflects current assets amount- 
ing to $13,021,752, and current liabilities 
of only $3,831,269, 


Libby, McNeill & Libby. 

Although the volume of sales was kept 
at virtually the same level as in 1929, 
the earnings a share on the common 
stock of Libby, McNeill & Libby in the 
year ended on Feb. 28, last, were just 
about half the figure in the previous 
fiscal year, according to the annual re- 
port made public. Net earnings for the 
year ended on Feb. 28 were $2,130,357, 
equal to $1.18 a share after allowance 
for preferred dividends, compared with 
$2,822,532, or $2.31-a share, in the pre- 
ceding fiscal year. 

During the year the company revised 
its capital structure to rid itself of three 
years’ accumulated dividends on the 7 
per cent preferred stock, of which there 
was $18,000,000 outstanding. To accom- 
plish this, new issues of $10,000,000 of 7 
per cent preferred stock and $11,730,000 
of 6 per cent second preferred stock 
were exchanged for all the old preferred 
stock, including the accumulated divi- 
dends. Dividends were paid on both is- 
sues of preferred, but none was declared 
on the common, increasing the surplus 
to $6,804,268 as of Feb. 28. 

Waco Alewelt Company 

At the annual meeting of the Waco 
Aircraft Company, officers and direc- 
tors were re-elected. Waco shipped 
twenty airplanes in March, compared 
with twelve in February. First quarter 
shipments totaled thirty-five and com- 

pared with thirty-four in corresponding 
cooled of last year. Orders received thus 
far in April call for shipment of seven- 
teen planes. 





Company. Rate 


Real Estate Land, Title 











& Tr (Phila) 50c 
Reliable Fire Ins. : 90c 
Reed (C A) Co, A.... 50c 

i apes 12\%4c 
Repub Serv pf...... $1.90 
Reserve Inc Cor pf.. $1.75 
» §- ee mp. : 
Riverside C ist pf. $1 
Roland Park Hland pf.$1.62% 
Rock Let & Pwr Co.....23c 
Roll Mos Mill cm pf.....90c 
Ryerson (J T) & Son... .50c 
Russell M Car, Ltd....$1.25 

a ME .cidéed00ca4 $1.75 
Savannah EE bike aee -$1.50 
Seaboard Surety..... -12%4c 
Security Tr (Lynn).... 40c 
Shareholders Inv Corp... .30c 
Siem & Hals, A s Am 

dep rec com. $20.94 
Silent Glow Oil, 6214c 
Standard Accident ‘ Insur 

Co (Detroit)...... 75¢ 
Standard Oil. Trust Shrs, 

Ser A, reg..... 25c 

Do B, coup...... $0.223 
a “ye pf. eo. -20C 

JRREC...... . $2.50 
Teck-Hughes Gid Mine. 15¢ 
Tel Invest Corp..... ‘ 20c 
Texas P & L 7% pf $1.75 

Be Oe BE cccccce $1.5 
The — errr e 60c 

Oe $1.75 
esc ‘ Co, Inc, pf.. $2 
Trenton (N J) Tr Co......$2 
Tr Fund Shrs, corp.. 15c 

yO RPP rere 15c 
Tees -Sol Lmp Works. 25c 

TrTPerrrecrrer +2 85C 
Union Oi of Cal.’... 50c 
Union Old Lowell Natl 

Bank (Lowell)..........$1 
Union Trust Co of Md 

(Baltimore) en 60c 
unit illm Co (Ct). : $1 
United Lt & Ry Co 

(Del) 7% pr pf....58 1-3c 

Do 6.36% pr pf.. 53c 

ee Se BO Mile scasceese’s 50c 
Washington Sean & Tr 

i Ee eee -.-$3 
Western -Explor....... 24c 
Utica Chen, Susq vamp 

EE sna ccaee $3 
U S Banking Corp.. coun 
U S Fire Insurance..... 50: 
Western’ Contl Uulity, 

Cinge. A....sscces. 2% 
West P L & Tel, A..... . .50¢ 
Western Tab & Stat..... 50c 
West United pf........ 1.6 
W Stl Ps 64% pf 
Whit’ton Mfg C p 
Wisconsin P & L 7% o. Bs 75 

Be Gy. Doccssecccces 
Wolv Sh & Tan 0 

F ¥ ae Ferre 
Woolworth (F W)...... 60c 
Zinke Ren Sh Corp...... 1%c 

DD seseccccvesersae 1\%c 
PY M6 64.65dsbdOodeeeeied x 
Sl Minaceseeneeecacccies 3c 

Extra. 
Bryn Mawr Tr am). 10c 
~_ A Nt GL & P 
PEEP PERE lr rere 50c 
Capital Management. 15c 
Cher Riv B & L Co ‘ $2 
First Nat Bk (Cinn). —_ 
Citizens St Bk (Chi) . 50c 
Greenway Corp pt pf... .50c 
Halford Co............ 14% 
Homestake Mining...... $1 
Lanston Monotype.........25c 
Lincoln Stores....... 35c 
Union Trust oo ed ‘of 
Md (Baltimore). 15c 
Initial. 
Am Yvette....... . . 25¢ 
Allied Gen Corp $3 pt. *52c 
Mitchell (J S), Ltd. $1 
Staniard Financial... o oaue 
Increased. 
D & E Associates. 9c 
Gaz le Bon (France)... .38f 
Mtg Corp of N Sc.... “$1 75 
Std Safe De» (N Y)....$2.50 
Liquidating. 
NY As dst a athe elan eo .$25 
Flint Mills...... «come 
Final. 
Mie Pinte, LAB... ccecscs 10 sh 
Stock. 
Bklyn Mtge Guar & Title. <t 
Na‘l Ind Loan Corp.... 4 
Peace, 
Allis-Chalmers Mfg. . .50c 
California Packing..... 50c 
Colon’! Tr (Baltimore). = 12% 
Dail Steel Prod........ 10c 
Cm Inv Inc Man Shs. -20¢ 
Bee Wreeene OB. cc cccccccss 25c 
Kayser (J) & Co. oa 25c 
Leaigh & WB Corp. re 
St Joseph Lead....... 25c 

S- ttiveeiteneas ade ade 25c 

nD: etnneckeeuheseeenendan 25c 
Vogt Manatoctastng 25¢ 
Washburn Wire.......... 374c 

Omitted. 
Company. 
Ameritalia Corp.......... 
Banca d’Amer d'Italia. 
Bank of Comm (Dearborn) 
Carman & Co, B....... 
Ge MONEE, Be cccsecece 
Crazin St Bk (Chicago).. 
Clover Splint Coal pf. 
Cons Public Service 
Dowington Paper.... 
General Cable pf....... 
Grand Rapids Trust. 
Hawaii Cons Ry, Ltd, pf A 
Italian Invest pf..... 
Los Angeles invent. 
Milgrim (H) & Bros” pf. 
Munising Paper pf..... 
Nat Cash Credit Assn. 
Pacific Truck Svc..... 
Oklahoma Nat Gas pf 
Quebec Tel & Pow, A. 
Saenger Theatres, Inc, 
Soden (G A) & Co 2d pf. 
Shares in Maine, Inc. 
So Hotel (Balt) pf. 
Zions Cooper Mercantile Inst 
Deferred. 


Johnson Ranch Roy.. 
Wisconsin Inv of Del, 


A. 31 
*Covering period from Jan. 30 to April 1 Moet. 


Pe- Pay- H’lders of 
riod. able. Record. 
Q May Apr. 15 
Q Apr Mar. 28 
Q May 1 Apr. 22 
May | Apr. 21 
Q May Apr. 15 
Q Apr. 15 Apr, 10 
Q Apr. 15 Apr. 
Q Apr. 15 Apr. 8 
Q May 1 Apr. 15 
Q May 1 Apr. 20 
Q May 1 Apr. 15 
Q May 1 Apr. 15 
Q May 1 Apr. 20 
Q May 1 Apr. 17 
Q May 1 Apr. 17 
Q May 1 Apr. 15 
Q May 15 Apr. 30 
Q Apr. 1 Mar. 31 
Q May 1 Apr. 20 
Mar. 5 Feb. 26 
Q Apr. 9 Apr. & 
Apr. 15 Apr. 7 
Apr. 15 Mar. 3! 
Apr. 15 ° 
Q May 1 Apr. 26 
Q July 10 June 19 
Q May 1 Apr. 16 
M May 1 Apr. 20 
Q May 1 Apr. 15 
Q May 1 Apr. 15 
Q May 1 Apr. 20 
Q May 1 Apr. 20 
- a 2, -cxomee 
Q Apr. 10 Apr. 8 
- ee D2 oeeus 
Q Apr. 1 Mar. 32 
Q May 1 Apr. 20 
Q May 1 Apr. 20 
Q May 9 Apr. 17 
Q Apr. 15 Apr. 6 
Q Apr. 20 Apr. 17 
Q Apr. 1 Mar. 20 
M May i1 Apr. 15 
M May 1 Apr. 15 
M May 1 Apr. 15 
Q May 1 Apr. 23 
_. + sere 
S May 1 Apr. 15 
M Apr. 1 Mar. 17 
Q May 1 Apr. 22 
> Q@ June 1 May 10 
Q May 1 Apr. 15 
Q May 1 Apr. 20 
Q May 1 Apr. 15 
Q May 1 Apr. 15 
Q Apr. 1 Mar. 30 
Q Mar. 15 Feb. 28 
Q Mar. 15 Feb. 28 
. Mar. 26 Mar. 20 
. Mar. 26 Mar. 20 
Q June 1 Apr. 20 
Q July 2 Junei15 
Q Oct. 2 Sep. 5 
Q July 1 Junel5 
Q Oct. 2 Sep. 15 
May Apr. 20 
Apr. 15 Apr. 15 
May 1 Apr. 21 
Jan. 2 Dec. 23 
May 1 Apr. 20 
Apr. 1 Mar. 25 
Aug. 15 Aug. 1 
. Apr. 16 
Apr. "25 Apr. 20 
May 29 May 19 
Apr. 3 ie er 
Apr. 20 Apr. 17 
June 15 May 15 
Apr. 15 Mar. 31 
May 1 Apr. 16 
Apr. 1 Mar. 19 
Apr. 13 Apr. 9 
Q May 1 Apr. 24 
Q Mar. 30 Mar. 24 
May 1 Apr. 10 
, Apr. 10 
M Junel10 May 31 
Q May 15 Apr. 24 
Q@ June15 May 29 
S May 1 Apr. 25 
Q Apr. 1 Mar. 28 
Apr. 1 Mar. 27 
Q Apr. 15 Mar. 31 
Q May 1 Apr. 25 
Q Apr. 1 Mar. 21 
Q June 30 June 9 
Q Sep. 21. Sep. 10 
Q Dec. 21 Dec. 10 
Q July 1 Junel5 
G Men ciece. 
Rate. riod. Due. 
4lira A Apr. 1 
4lira A Apr. 1 
$1 Q Apr. 1 
.25¢ Q Apr. 26 
8744c Q May 1 
$1.50 Q Mar. 31 
--$2 Q Mar. 20 
% Stk Apr. 29 
$1.50 Q Mar. 31 
$1.75 Q May 1 
-$2 Q Mar. 31 
15¢ Q Mar. 31 
-35¢ Q Mar. 31 
..20e Q May 15 
$1.75 Q Apr. 1 
$1.50 Q Mar. 1 
-5¢ Q Apr. 1 
20¢c Q Mar. 31 
$1.75 Q Apr. 1 
*20c Q Apr. 1 
50c Q Mar. 27 
$2 Q Apr. 1 
25c Q Apr. 1 
$7 A Apr. 15 
$1 8S Apr. 15 
5c Q ou. 15 
-3 1 
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Week Ended 


Transactions on Out-of-Town Markets saturday, April 11 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales High. Low. Last. 
600 Associated Ins Fund. 4% 3% $3% 
1,719 Atlas Imp Diesel Eng, A. 10% 9 10 
25 Bank of California N A. = 240 240 
975 Bond & Share Co, Ltd 8% 85, 8% 
1,150 Byron Jackson Co....... 6 5 % 
120 Calamba Sugar Estate... 14 14 14 
358 Calaveras Cement Co.... 5 445 5 
400 California Copper Corp... y a ip 
60 California Cotton Mills... 4 + 4 
100 California Ink Co, A.... 25 25% 25% 
6,918 California Packing guage = 354% 35 
14,189 Caterpillar Tractor Co. 38) 
695 Clorox a 1 Co, A. 18% 18% 
25 Coast G & E ist pf. 101 101 101 
235 Consol Chemical Indus, A 20% 20% 20% 
10 Crocker First Nat Bank. .340 340 340 


4 Crown Zellerbach v t ctfs 34” 4 44 
126 Do pf, Ser A. 34% 34g 
15 Do pf, Ser B. 38 38 


200 Douglas Aircraft. Co, Inc. 1% a 
423 Emporium Capwell aie 9 85g 
225 Fageol Motors Co. 1 1 1 
100 Do pf 2% 24 2% 
70 Fireman’ s Fund Ins Co.. 86 84 84% 
968 Food Machinery Corp.. . 30% 29% 30% 
550 Foster & Kleiser Co..... 4% 4% 4% 
200 Galland Merc Laundry. 37 37 37 
335 General Paint Corp, B. 2 1% 2 
713 Golden State Milk Prods. 20 19% 19% 
745 G os * W Pwr of Cal 7% pf.. “host 104% 105 
17 io 6% pf. 05 105: 
10 Hoiku Putonssis Co pf. - 21% 2% 21% 
125 Hale Bros Stores, Inc. 13 13 13 
195 Hawaiian Com & Sugar. 44 43 4316 
711 Hawaiian Pineapple Co.. 35 34} 35 
292 Kolster Radio Corp...... % oy 
345 LangendorfUnBakeries,A. 14 13% * 
500 rs) Sede Sad ake we 
150 Leighton re ERR a. 2 8 9 
20 o B vt ctfs...... 1%; 1% 1% 
245 Leslie- California Salt Co. 9 9 914 
45 Los Angeles G & E ' . 108 10844 108% 

5,850 Magnavox Co, Ltd. << 26% 2% 
861 —— (I) & Co. es 144% 14% 
oO marese St Ry Co f 20 20 
1 arket y prior p 
109 Natomas Co 244% 24% 24% 
50 North Amer Invest r Corp. 33 33 33 
10 +4 6% me Be 81 81 81 
48 og Rs . 7% 76 76 
100 Oliver ated Filters, B.. 9 9 
32 Paauhau Sug _oemeasien. 45 4 455 

bf 422 — Gas & ——- Co HH 4 4 50 
1,600 54% pf.. ‘ 254% 

1,745 De 6' pf.. , 28 27 28 

"126 Pacific Lighting Corp. + 61 
200 Do $6 d --++-104 103% 104 

16,287 Pacific Pub Bev Co, A att 23% 23 

6,336 Do ~ | a ‘ 6% 

2,152 Do p 19 19 
60 Pacific. ‘rel & Tel Co. “130% 129 129% 
70 Do pf > ...130° 130° «130 

2,001 Paraffine ‘Cos, ‘Inc. - 6 42 45 
65 Pig’n he nae ag partic pf. 5 5% 
20 Ry Equip & Realty ist pt 13% 13 13 

oes Rlenfield Oil Co of Cal. 2% : xe 
OE eet odin oat 

166 San Joaq L&P 7% pr i 122 120 120% 

20 Schlesinger & Sons pf.. 30 30 30 

1,241 Shell Union Oil Corp By 6% 
70 Sherman, Clay & Co pr pf 53 53 
200 South Pac Golden Gate,A 14 14% 14% 
160 Spring Valley Co, Ltd.... 914 % 

5,093 Standard Oil Co of Cal.. 44 43 44 
25 Tidewater-Assoc Oil “ . & 57 4 

40,869 Transamerica Corp ..... 1 1 1 
1,931 Union Oil Associates. . 20 19 ae 
4,125 Union yon Co bd ae = . 
316 Union Sugar Co. 4 
10 Wells-F Bk & Union Tr. ‘286% , 266% 266% 
4,761 West — & Steel of Cal 27 25% 26% 

San Francisco 
CURB EXCHANGE. 
STOCKS 

Sales. High. Low. Last 
300 Alaska Tread Gold Min.. 4.00 4.00 4.00 
168 Amer Tel & Tel Co....... 190 -—= 188% 
3,900 Amer Toll Br (Del)..... 54 5! -54 
695 Anglo Natl Corp, A...... aa? 25% 25% 
20 Arkansas Nat Ae... § 5 * 

50 Atlas -_ Dsl Eng, B.... 4.25 4.2 4.2! 

30 Bank of A _ pieeowes 5 55 855 
280 Cities Service ....... ee 70 17 17% 
2,280 Claude Neon. Lights...... 7 6 6% 
100 Cord Corporation .. oe 15 15 





















5 
250 Crown wilt Ist pf.. 53 50 

270 Devaux Hall ........ . 8 % 844 
500 Dumbarton Britge ‘ss « <a d -85 
100 Durkee B -40 .40 -40 
20 Fibreboard Prod, Inc, pf. 93 93 93 
40 Foster & Kleiser pf...... 16 76 76 
1,500 Forrest E Gilmore Co.... Tc 6c Tc 

853 General Motors Corp..... 44 43 44 
3,448 Goldman Sachs Trad Corp 8 8% 
370 Illinois eg Coast Co..... 7 7 ™% 
BDO BE cvccccccccccccces 26 26 26 

3,362 mE Trading Co. 6 

340 Italo ~~ enna Corp. . 15c 15c 
BED BOO BE ccccccccccccess Se -50 -50 

45 Marian Bancorporation .. 21 2 21 
385 Mexican Seaboard Oil.... 20 1 20 
160 Montgomery Ward & Co. 23 22 22: 
50 ne ae Fibres, A. 3.30 3.3 3.30 
100 Oahu Sugar .......... - 19% 19% 19% 
1,500 Occidenta * Petroleum coe © 42c 8 42c 

100 O’Connor Moffatt & Co.. il 11 11 
198 Owl Drug Co, Fi . 5 75 
225 Pacific Amer 8% 
Pacific Associates, Inc 13 

132 

70 

20: 

10 

86 
-50 

7 

48 

2 

2, 
395 y Uy 

300 Do7% pf. 30 30 30 

50 So Cal Gas Corp 614% #. 104 104 104 

200 Standard Oil Co J.... @ 42 42 

425 Sunset McKee, apaewe 11 11 
3,389 Senoet Pacific Oil, Fike ie: 4 -05 

240 Superior Port Cement, A. 36 36 36 

205 Bo iP tanéevescencevess:s 3a 11 11 

1,815 United Aircraft pf....... 33 30% 32 
615 Universal Cons ag deeeee 7 5 

130 Virden Packing Co ...... 10% 8 8 
126 West Coast Life Tn Sevee \s 3. 4.00 
100 Western Air Express aac 18% 18% 18% 


8 West States Life Ins.... 42 42 42 


BONDS. 
$3,000 Amer Toll Bridge 7% °45. 99 98% 98% 
2,000 Crown W — Co 6% ‘51 86 8F. 86 
8.500 Ill Pac Coast Co 6% ‘45. 85 83 85 
180,000 Pacific Public Ser 5% '36 99 98: 99 
1,000 So Cal "44.103 103 103 
1,000 So Co Gas Co Cal 444%'68 95 95 95 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
300 Barnsdall Oil,A ......... 11% 1 11% 
900 Bolsa Chica Oil, A...... 10 10 
40 Broadway Dept St, x w 78 78 78 
300 Byron Jackson Co........ 5% 5% 
400 California Bank ......... 86 86 
398 Central Investment ...... Ht 82) 8514 

4,200 Claude Neon El Products. 21 30% 21 
100 Emsco Derrick & Equip.. 5 5 5 
200 Gilmore Oil Co........... 18% 18 18% 
310 Globe vig | & aes - os 17 174 

10 Goodyear T & R pf. . 3 

















500 Hancock Oil, A....... 

400 Internat! Re-Insurance 
100 Lincoln Mortgage pf..... 

112 L & Elec pf...... 

300 L A Investment Co .... 

300 Macmillan Petroleum .. 4 4 
20 Mortgage Guarantee Co. “162 162 162 
50 P. 22 22 22 

1% 13 
9 9 
50 50 
6% ist pf 28 27 28 

600 Pac Mutual Lite Ins Co.. 53 52: 53 
100 Pacific National Co on: Se 1 1 
500 Pac Public Serv, A...... 26 24 24 

300 ee ET 95 can enncee 8, 8 8 

300 Pee. Western Oil Corp.. 8 8 8 

600 Republic Petroleum ..... 1 1 1 

1,300 Richfield Oil ............ 2% 2 
i i GeRpesaes 3 37 
4,000 Rio Grande een 7 7 

yf ATA 120% 120 

20 Seaboard Nat Sec Corp.. 42 42 42 
1,900 Security-First Natl Bank. 89 87 88 

200 Shell Union Oil Corp . 1% 7% ™% 
5,700 So Cal Edison ......... 1, 48% 48% 

= =  }  epeesscore 59 59 59 
800 “4 a SO dies ne dns iacis a 295% 

1,400 Pe Spa as- 27 27 27%, 

500 Do Sap Seas cali 26 2 26 
48 So Cal Gas “ic eer 26% 26 26% 
RY & ee rpepre 25% 25% 25% 
70 So Ate Gas 6% pf..102 101 101 

5,100 Stand Oil of California... 44% 42% 44% 
100 Superior Oil Co ......... 21 21 21 
55,300 So Cal Edison rights.... 2% 2% 3% 

100 Taylor Milling Corp ..... 20 20 

,800 Transamerica Corp....... 134 12 12 

6,200 Union Oil Associates .... 20 1 20: 
6,300 Union Oil of California.. 21 21 
100 Van de Kamp’s H D B. 15 15 15 
900 Western Air Express..... 21 18 21 
BONDS. 
$2,000 L A Gas & El 6s, '42....110 a a 
4,000 L A Ry ist M 5s, ‘38-. 1. 93 
5,000 Pac = Ry 5s, 9416 oa bax 
5,000 Pac Gas & Elec bys. "52.106 106 106 
1,000 Richfield Oil 6s, '44...... 54 544% .54% 
5,000 4 Edison Co 5s, ’39.104 04 A104 
2,000 , Peer 104 1045 ‘104 
5,000 So Counties ‘Gas 8, '@ hed 9 
Los Angeles 
CURB EXCHANGE. 
STOCK. 
Sales. High. Low. Last. 

100 Arkansas Natural Gas, A 5: 

90 Banca d'Italia . ° A a8 23 23 

MN cated ie dieses 4% 4 4% 

500 Bandim Petroleum ..... 2.70 2.7 2.70 

185 Bolsa Chica Oil, B...... - = 5% 4 

3,500 Buckeye Union Oil ae Be .14 -L 

10 Caterpillar Tractor ..... 2% 42% 42% 

813 Claude Neon Lets of N Y 9 7 7 

212 Cities Service coo De 18 18 

400 Cons Steel pf 10 10 10 

1,103 Cord Corp.. 15 13 14 

130 Detroit Aircraft . - 2 2 2 

1,500 Durant Motors of Del.... 2! 

200 Electrical Prds of Wash. 7 7 T 
4,500 Exeter Oil P -55 -55 
10 Fox Film, A. 32 32 32 

10 Fox Theatres, A 4 4 ‘s 

100 General Aviation 9 
15 General Motors .. 43% "43 43 
10 Gladding McBean 22 22 22: 
20 Grigsby-Grunow ... 4 4 4 

200 Holly Development Co.. ‘ -57 

400 sae Trading Co. 6% 614 6% 

910 Kinner A & M oe Ltd = 3.00 3.00 

20,170 Lincoin EE Se.n5-6.0-6:0:5 1.90 1.55 1.55 
3/900 Mexica 1 Be sai ie 20% 10% 19% 
’ exican aboa i 1 1 
BOOP BEC DURBED 2... cccccccce 40 % -40 

400 Nordon aR | Se .50 47 47 

1,000 Oceanic Ol] ..........45. .33 .33 .33 

100 Pacific Associates, Inc... 12 12 12 
50 Pacific S W Discount, A. 3.40 40 3.40 

300 Radio Corp of —-. 21 20 


15 Securities Co units. 45 44 44 









32 Sou Cal Gas 614% pf. -104 104 104 
12% Tidewater Asso Oil. 5 
§ Trans Air Trans, Inc. 

700 United Aircraft & Trans. 33 A Eth, 
73 United Linen, A......... 2 34 34 
14,000 U S Oil & peagalites biawiee i) -02 -02 
2,200 Universal Cons Oil...... ™% 5% 6% 
400 Warner Bros Pic, Inc. 12 11% W 
MINING DIVISION 
20 Alaska Juneau ... 14 14 
65,700 Big Jim Mines. . : 3% on -13 
15,100 Cons Gold Mining Co -35 ‘ 
17.0°0 Gold Ore Mining..... ‘3 -25 -28 
10.000 North Star Mining. 04% .03% .04 
2,000 San Fran Gold Mines.. 01% .01 oy 
124,965 Tom Reed Gold Mines... 1.42 1.20 40 

111,250 United American Mining. .05 03% ony 
100 United Vanadium Corp.. 1% a 
100 United Verde Extension... 13% 13 

. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
420 Amer Laundry........... 354 3% 35 
620 Amer Rolling Mill...... 32% 30% 32% 
errr. a & 8 

39 City Ice & Fuel........ 36% 35 35% 
1 Cooper new pf........... 11 11 11 
BE Pin cwcceneasces 12 12 12 
8 — MEE éccccerevece 6 5% 6 
co (€ Bere eeprenres 80 80 80 
261 rérmice ae W006 8E Sw ebN 28 28 28 
215 Gibson Art.............. 35% 34% 
158 Gruen Watch............ 32 31% 31% 
30 Kodel Radio A.......... 1% ly 1% 
_ LS Rees 30 32 
880 — & | epee seeeees 69 68 69 
328 Se 108% 108% 108% 
101 a  k FC Sea 78 77 77 
158 U S Playing Card...... 41 41 41% 
PUBLIC UTILITIES. 
550 Cinti Gas & Elec........ 1 jot 102% 
231 Cinti Sub on Masons 103 102: 102% 
659 Cinti Street Ry.......... 37% 38% 
225 Cinti Union Bisci Yards. 26 26 26 
26 C __ See ernest: 100 = 98% 100 
ef | - & ee 275 275 275 





Philadelphia 


STOCKS 
Sales High. 
500 American Stores . - 455% 
1,200 Atlas Utilities ...... 6% 
500 Bell Tel of Pa pf... 118 
500 Budd Wheel Co. 10% 
100 Central Airport 3% 
1,900 Camden Fire Ins... 20% 
,800 Cities Service ...... 18% 
16,300 Comwealth & Southern... 9% 
134 ae Traction of N J... 40% 
7 et es cae 4% 
115 "se Fe 38 
17,800 Electric Bond & Share... 49 
400 Elec Stor Bat. 63 
1,700 Fire Association 23 
3,500 Guar Tr Rets for Ford Co 15% 
60 Horn & Hardart, Phila. .176 
2,500 Horn & Hardart, N Y¥ 4415 
200 Ins Co of No America 601, 
1,900 Lehigh Navigation 2414 
100 Manufacturers Cas Ins 23% 
3,100 Mitten B S C pf . 10 
5,100 Niagara Hudson Pow 13 
6,800 Pennsylvania Railroad... 57% 
300 Pennsylvania Salt . - 59% 
100 Phila Dairy peed pf. ‘ 941, 
200 Phila Elec pf..... 104 
1,800 Phila Elec | EE 8% ‘pt 33% 
200 Phila Rapid Transit 14 
1,100 Phila Rdg Coal Ir. ‘ 1042 
500 Phila Traction ... 351% 
15,800 P’road Corp v t c.. . 656 
300 Reliance Insurance 7 
18 Scott Paper .... ‘ 48% 
100 Sent Safety ...... . 14, 
1,310 Shreveport Pipe Line. . 316 
2,400 Standard Brands . 185% 
1,300 Tonopah Mining ... % 
800 Tonopah Belmont a 
22,100 U GI new .... 33%, 
1,300 Do new pf... 103% 
1,100 Union Traction . 20% 
13,500 — COED scose 2656 
1,300 pf $9464.00 0 26608 51% 
2,200 united Lt & Power A 2814 
100 Victory Insurance .... 7 





West Jersey & Seashore. 60% 
BONDS. 

Del El Pow 5%s...... 9414 

Elec & Peoples 4s 38 

Interstate Ry 4s...... 15 

Phila Elec ist 4s. 109% 

Phila Elec Pwr 5s 107 


Strawbridge & Clo bs. 98 
York Rwy 5s, 5s -- 9% 


Pittsburgh 


STOCKS. 


-_ ST errr. 











1 
105 Koppers Gas .. 2 
250 casnere ‘Oil 20% 
20 a dteneu ses. 6 
200 Mayflower Drug . 
4,135 Mesta Machine ... 
100 Nat Fireproof 
300 —_ pep 
pt > SPR pe 9 
2,835 Pitts y REPRE Te 12% 
885 Pitts Plate Glass ........ 41% 
1,188 Pit Screw & Bolt .... 14 
275 Plymouth Oi) .. : 12% 
20 Reymer Bros 16% 
30 Ruud Mfg ........ ‘ 23 
2,310 Shamrock Oil & Gas 9% 
50 Stan Steel Spg ..... . 264% 
110 Un Eng & Fdy .... 37 
2,692 West Pub Ser oe 10% 
BONDS. 
$1,000 Pittsburgh Brew ....... 81 
Detroit 
STOCKS. 
Sales. 
100 


270 
1,000 
2,210 

1 


00 Continental Motors 
650 Copeland Products, B-free.. 


600 Universal Cooler, B. 


Alloy Steel Spring & Axle, A. 
Do B 


Bower Roller ‘Bearing. eae 
Se os 


Deisel-Wemmer-Gilbert ... 
Detroit & Cleveland Nay. 
Detroit Edison .... 
Detroit Motorbus ..... 
Detroit Paper Products. 
Detroit Steel Products. vr 
Dolphin Paint & Varnish, A. 
Ex-Cell-O Aircraft & Tool.... 
Federal Mogul 
Federal Motor Truck. 
Federal Screw .......... 
Ford Motor of Canada, A. 
Fourth Natl Investors. 
General Motors 
General Parts 
Do cony pf....... 
Grand Rapids Metalcraft 
Hall Lamp : 
Houdaille-Hershey, B. 
Hudson Motor Car. 
Hutto Engineering, free. 
SS Pere 
Kresge A og 8) 
McAlee 


Mesta ‘Machine 
Michigan Sugar ..... 
Moreland Oil, B. 
Motor Bankers . 
Motor Products 
Murray Corp. .... 
Packard Motor’ “s 
Parke, Davis & Co.. 
Parker Rust Proof.. 
Pittsburgn Forgings ........... 
Port Huron pmeate « & | eae, 
Reo Motor Car. 

River Raisin Paper. . 
Scotten Dillon ........ 
Second Natl Investors... 
Square Deal, A........ 
Standard Steel Spring. . 
Sutherland Paper ...... 
Timken-Detroit Axle 





Universal Products ........- °°’ 
Warner Aircraft ... 

Yosemite Holding, y i c. 
Detroit Bankers 


High. 

















Baltimore 
STOCKS. 

Sales. High. Low. Last. 
485 Arundel Corp ........... 40 39 39 
715 Baltimore Trust ........ 30144 30 30 
10 Baltimore Tube Co +h 7% 37% 
516 Black & Decker Mfg. 10 10 
35 pf 23% 23% 
24 Ches&Pot Tel of Balt pf.. asi 117 118% 
23 Commercial Credit Co pf.23 2 2245 

5 Do pf B... apaene 23 2 
30 Consolidation Coal - 4 4 
213 Con G, E L & P, no par. 95 92 95 
173 Do 5%, Ser A.. -105% 104% 105% 

5 Empire 38th st Corp ‘pf... 35 35 35 

0 Emerson Bromo Seltzer, A 30% 30% 30% 


2 Fidelity & —— wns. 26 26 
5 Fidelity & Depos . 




















First Nat Bank. 4 
27 Houston Oil pf v t, new. 15 15 15 
34 Mfrs a Co _ 15 14 15 
322 Do 2d p saccee 2 & 8 
100 Maryland Ganalis’ ° - 338% 32% 3 
3 Maryland Trust .... 304, 320% 30% 
504 Monongahela-W Pa Pwr 
System 7% pf. 25% # 25% 
10 MtVernon- -WoodberryM pf 624% 62% 62% 
346 New Amsterdam 1‘ ¥ ed 33% #33 3342 
10 Northern Central R R. 89%, 89% 89% 
7 Pa Water & Power. ‘ 66 66 
106 Standard Gas Equip p ae 21% 21% 
208 Silica Gel Corp.. F5% 65, 
4,052 U 8 Fidelity & Guaranty. 304% 29 
60 Union Trust .. 58 57% 573 
297 United Rys .. Fi 4 4 
132 West Maryland Dairy Pe. 9 96% 97% 
10 Western Nat Bank 35 35 
BONDS. 
$5,200 Baltimore City as, "80. . 894 B9% } 
11,100 Do 4s, 1951. oo ee AOD 02 102 
1,000 Do 4s, 1955. .102 102% 102 
900 Do 4s, 1957. ties LO2K 102 10214 
2,000 Do 4s, 1958... 2.22... 1102: 102% 1024, 
1,000 Do 4s, 1960............102 102 102% 
4,800 Do 4s, 1961 eecce 10: 102 102%, 
7,000 Do 4s, ‘59, coupon..... 102 102% 102 
1,900 Do 4s, 1954...........:102% 102% 102% 
5,000 Con Sas Ben 4ibs. oa 104% 104 
1,000 Do ist 5s, 19: 105% 105% 
1,000 Con G E T&P Co ig 35. toi 101% 101% 
2,000 Elkhorn Coal 6 70 70 
1,000 Georgia Marble 1950. . ary 97 97 
2,000 N Av Market inc 6s, 40. 84 84 84 
1,000 UnPortoRicanSug as. 63 63 63 
13,000 United Rys ist - 49... 46% 45% 454, 
21,000 Do income 4s, 1949.. 20 19% Eth 
7,000 Do funding 5s, 1936. : 39% 39 
St. Louis 
BANKS AND TRUSTS. 
Sales High. Low. Last. 
3 Boatmens Bank ,........ 17% 176 § 6176 
37 First Natl Bank......... 68 68 68 
15 Franklin Amer........... 185 185 185 
72 Merc-Commerce ......... 189 188 188 
7 Miss Val Trust........... 222 4222 222 
STOCKS 
; PS FF OM ere er eer 8% 8% 8% 
D PE BE k.escdsceneces 9 9 9 
115 Coca-Cola Bot .......... 35 34% «3 
Te Co ee errr 2% 2% 2 
125 Corno Mills .........0... 21% #22 
ree. FR sof 17% 1™% 
SS Se MOD Jn gsciscnceses 30: 30 30 
BED WE. 50449:008505480006% 35c 50c 
5 Globe-Dem pf............ 111% 111% 111% 
35 Ham Brown Shoe........ 5 5% 
Be SEE OO pvsseedansss ces 23 23 23 
iY So a 2 SAR ArS 20 19 20 
Se BE BD sc ceis scescnonda 48 4™% 48 
CT rrr 108 108 108% 
AGED BERR DD Gi scccssrcscceccse 33 32 32 
60 Key Boiler Eq .......... 19% 19 19 
7 Laclede Steel ............ 32 32 32 9 . 
110 Landis Machine ......... 274% 25% 25% 
4 McQuay Norris .......... 38 38 38 
15 Meyer Blanke pf ........ 86 86 86 
339 Mo Port Cem............ 26 25 2514 
205 Natl Candy ...........65 21% 20 21 
TOO POGIES TORS ..cccccsccsse 8 8 8 
See TNE WEE 60 6500ck0ctedee 5g 5 5% 
Se RR EY sisvcecaanscsanese 28 28 
Be GEE Kowsccsccvecesonde 17 17 17 
Fe. 2 eee, 2 2 2 
SD BO BE coeseccscceasccs 42 42 42 
113 6 W Bell pf... .cccccceer 121% 121% 121% 
1,070 be gwd BOR cccsocessese 17 17 17 
Le FS ROR ST 07 106% 107 
1,000 E St L ‘sub — 98 98 98 
500 Moloney 5s .......++6. 90 
2,000 United Rys 48..........++ 49 49 49 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
25 Aetna Rubber .......... 4 4 4 
20 Air Way App pf .......-. 72 72 72 


75 Allen Industries pf 20 
22 Central United Nat Bank 59 59 5 


10 Chase Brass pf ......... 103% 103% 

50 ae A - (969%.60005000066 35 

TP BO enssnasesvaanciass ay 87 88 
20 oles " Sandusky Brew.. 3 3% 3 


10 Cleveland Cliffs Iron pf. 81 81 81 


10 Cliffs Corp vtec ........ 69%, oe 
285 Cleveland iMuminating pf.114 113% 113 
25 Cleveland Railway ...... 85 85 
SP te. Gee. aeinsenetdsosac 76% 75 75 
50 Cleveland Secur pr 1 pf. 1% 1% 1% 
66 Cleveland Trust ........ 6 312 315 
20 Cleveland Un Stockyards * 16 16 
37 Cleveland Worsted ...... 4 4 
340 Cooper- Sasser A pf.. * 26 26 26 
133 7 COMES accesses 50 49 49 
ee Pe re 104 104% 104 
35 Electrical Contre .cc.s 59 59% 59 
Se Bee TD caceaseassiane 6 61h 6h 
150 Firestone "ot bbbcneebe kee 60} 60% 60% 
120 Foote-Burt, A .......... 16 15% 16 
48 a BEE; stds ecnuines 98 97 98 
102 DE, eteenddnceesneee 84% 84% 84% 
45 Geometric eee Al, 3% 3% 


11 Glidden prior pf 
Shoe 


35 Godman Shoe .......... i 7 
DP GR EE Sesscdonnaan 8 86% 86% 
ee GE EE bascccsséass 21 21 21% 
5 Guardian Trust ........ 325 325 325 
SD Be GD ccs nsdesesede> 22 22 22 
200 Harris-Seybold-Potter 2 2 
oe. Re ee 17 17 17 
14 Highee ist pf ........... 95 95 
S25 SRG, DP ssenies dere 10% 1 
835 Interlake Steamship 41 40% 40) 
255 — ebeidvonietes 15% 15% 
STO BAWRGS cccccccscsecsccce 24% 25 
60 Kelley” Re 3 32 32k, 
332 Lamson-Sessions ........ 14 14 14% 
6 Loew’s Ohio pf ......... 94 
SBD BO TF kcccecec cucones 36 


19 Metro Brick 
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Cleveland—Continued Montreal—Continued Boston—Continued Chicago—Continued 
STOCKS. STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. 
4 _Do pt. ‘ons ‘om 00 ae —" St M Land — “- : — Sal oe High. L La 
)) STE Sales. High. w. : t Mary's nd... + u es. gh. Low. at, 
109 i PE cscacedaaces 19 19 19 “eT a _ kant 490 Shawmut Assn vo ee 135 = 13) 13% 300 Loudon Pack . 35% 35 354 
Monawk od weqseuns 7 6% 7 455 Montreal "3967 298 205 1,155 South Surety 5 3% 300 Lynch Corp ..... . 19 18 18 
a oo & &% 64 Nova Scotia .__ "318 «318 = 318 hg we Ba we ie as 250 Majes Hseh Ut - 5 4% 4% 
44 National Refining Be ee 19% 19 19 319 Roya -288 =285 285% 40 Swift International 38° 3738 Soo poy wae : 25! 2 24 
150 National ‘Tile 7 7 1% posmmmbent GOVERNMENT BONDS. 412 Torrington ... 45 43% 43% 150 McGraw Elec |... 124% 12 12% 
ae ee $3,900 Dom of Can War Loan. 107.05 107.05 107.05 pre Drill -% 2h 2% 110 McQ Norris ..... - 37) 3737 
te 4 oe 13, 300 Victory Loan .... 104.35 104.35 104.35 a + a ee :: a” 58% p. 1.658 Mewin Drage ves 29% 28 28 
10 O Seamless Tube “S300 Do 1.2... aes 11:00 111.0) 2 Se pee Mach -55 52 52 $0 Mereem Disc ...22200...135" 3B ab 
$e Tesmer Coxp of Clev 16,850 Renewal ............... 102.40 102.40 102.40 oe ee ae 1.05 tee O es A..-- 20% 19 19% 
111 Packard Electric 9,009 Refunding 101.35 101.35 101.35 27 United Gas Corp: - 9 8% 9% 1,150 Mickel Fd Pr ... . 12% 1% 11% 
atterson-Sargent 2,400 Do . 105.10 105.10 105.10 50U 8 & Int Sec. +; >, 4) 200 Mid West Tel.... 2i%y 22 22% 
25 Reliance Mfg 18.000 Do av eee. --101.45 101.40 101.45 30 U S Elec pr.... 5% 5% Stn 23.049 Midwest Util . 21% 20% 21% 
1,023 Richman Bros BONDS 1,375 Utah Apex 1% 1 1 400 Do 6% pt... 100% 100 1004 
45 Hettine & Myers, Ser 1. ; 2,186 Utah Metals 50 .35 .35 400 Do war, A a | 1% 14 
90 tS era iepetion $500 Abitibi P & P ist mtge,A 75% 75% 75% 530 Ut Hy & Rail. 4% 3% 4% 500 Do war. B.. 2% 2% 2% 
445 Seiberiing Rubb 33,300 Can P & P debs,Laur Ser 10 5 6 375 Venez Co ... 2 1 2 300 Mid! Nat Gas.. 1% 1 1% 
156 Selby Shoe ...... 2,000 Do debs, Way Ser. 10 9 9 60 Venez Mex ° 2 1% 2 oes Mid Util . 20 19 19% 
be erwin Wiliams 1,000 ——s way “yt gen m on es +4 ee Watch 13 13 13 Do war 1 % ios 
encaanee ref s Ser A ; 5. % 1 pf ee 80 80 80 Zz ¢ 
14 Standard on . 3,000 Nova Scotia Steel & Coal. a. 6: 6 575 Warren Bros’ 391 371 37% 200 te the ~~ al ue 
Me ib 8 130 Mid Ut pr pf. 97 96 86-96 
150 Stouffer A w - . 28 28 28 3,000 Ogilvie Flour Mills... 100: 100: *Ex dividends. 230 Do a pr pf. 84% 84 R84 
40 Trumbull Clifts Pp -102 101 01 1,000 Porto Rico Ry ist mtge. 102 92 92 BONDS. 60 Do pf, A... 93% 93 93} 
440 Union Metal a i 33 30 30% 1,000 B & A 3 ; "7 Rt 30 Do 6% pf, A. 80° 80 80° 
"35 Vichek mot 4 8 8 M ] 3,000 Chicago tinction. ‘Ss.....102 102 102 150 Miss Val Ut pf 944% 94 94 
. ontrea 16,000 East Mass 4s, A. . 26% 25 25% 100 Do 6% pf....... 96° 95% 9% 
+4 ba cd Drug :...... 15% be bo 1,000 Maine Cent 4%s, A...... 98 98 98 4,500 P L...... 8% Mm 
es Res Inv Ce pr pf. 62 a CURB MARKET. 2,000 Mass Gas 4s . -1005% 1005 100 Monroe Chem ... 5 5 5 
100 Wheeler Metal Prods..... 7 7% ™% 13,000 N T T & T 5s. 101% 101% 101% 300 Mont Ward, A 104 103% 103% 
7 White Securities pf ..... 105 105 105 MISCELLANEOUS STOCKS. 3'000 Pond Creek 7s 112” 110% 110% 150 Morgan Litho .... 5% -5q OBA 
322 Youngstown S & T pf...100% 100% 100% Sales. High. Low. Last. 10,000 West T & T a "101% joi 10146 260 Mosser Lea ....... 8 6 3” 
BONDS. 520 Associated Breweries .... 19 19 19 siaseiienieh sitet 2,400 — Gear, A... 6% 3 5% 
870 British-Amer Oil 12 11% 11% 3,650 Do B ....... 4% 1% 3% 
$12,000 Cleveland Ry 5s, 1933...100% 100 100 30 Corporate Steel Products. 19 19 19 Chi 0 Musk + Sp, A. ‘ 144 13% 14% 
ist gis 2,760 Distiller Corp-Seagram... 11% 12 11% cago 100 Nachman Spr ........... 8% 8 By 
575 Dominion Stores . 23 23: STOCK 20 Nat Batt Co...... 23 23 2° 
170 Dominion Tar & Chem. a: 13% 1 EXCHANGE. 2,000 Nat Ei Pwr, A. 27 8024 *26% 
New Crleans 3,384 Imperial Oil 14% «15 STOCKS. 30 | Do w w....... : 93% 93 93% 
» & 7536 iotbranat nal Pet ole — 12 1044 i2 or am. Som. Rat. 700 Nati Fa m Siar: ia ‘% ‘t 
nternational Petroleum. . 5 a eather y q 
LISTED STOCKS. 60 Page-Hersey .. : 89 89 2 = ee 1 nd se Kermbehebc iets: = 38% zou 30 Nat Pub Serv...... . 41% 41g 41% 
Sales, High. Low. Last. 145 Service Stations, A.. 2 1% , 19% "160 Adams Mir Ge... 23 3 23 500 Nat Republic Inv... 30 29 29 
10 D H Holmes Co, Ltd....114 114 114 1,284 Walker, Gooderham & W. 7 ™% 1£0 Ainsworth Mfg |........ 10 10 10% 600 Nat Sec Inv Co. 6% 5 6 
200 Lane Cotton Mills Co....14 14 14 PUBLIC UTILITY STOCKS. 2,100 Allied Prod Co |... 23” 2 27 350 Do Bt ....---- 70% ‘10 70% 
952 Canal Bank & Trust Co.. 24% 24% 24% een Meaubacnsts Power, A Sy ™ 8 2'700 Allied Mot Ind % 2 2 1,200 Nat thantesd’.° 7 32. 30 31% 
40 Whitney National Bank .. 90 90 90 ‘ ; os 100 Altorf B * sheets 100 Nat Term pt pf... 8 % 8 
5 Percign Foner. Secur. . = 24% po pony BW “ Pf......... 35 33 3% 300 Nat Un Rad Co 2% 2% 2% 
125 International Utilities, - & Fs: &F fF $£$=j.x}9B§O8 Am Com FP A..... tee “7 L 
LISTED BONDS. 55 Power of Can cum pf... a oe 99% 9914 350 Am Equities C...... 5 = ne Soames te aA toe 21% 
1.000 B'm’him Ry L & Pr 4¥%48.101% 101% 101% BONDS. ae am ee ee” Bi: 9 250 N & S AM Co, A 8% (8% 8% 
eet} tatie  Saee y Oe A. ae $1,000 Bell Telephone. . 05% 105% 105% 450 Am St Pub 8S. 20 50 No Am Gas... 12 12 12 
3300 N O Pu Ser " hes 2 1,000 Southern Canada Power 103 103103 2,200 Am Yvette Cor 5% 1,250 No Am L & P.. 67% 67 61% 
2'000 Southn Natl deb 6s,"w w.60° 60°" 60 2,000 Winnipeg Electric 91% 1% 91% | 1250 Appalachn Gas 6 | 130 Northw Ut 1 es og 99" 101” 
5,000 Atchafalaya Lev 5s,’51...100% 100% 1 MINING STOCKS. oO Art Metal Wks. 6% fe peti "93° 92 93 
5,000 5th La Levee Dist 5s,'72. 100% ood 100 3,215 Abana Mines ice 17 17 10 104 550 Oil-o-Matic .... ay 5 5 
1,000 Atchafalaya Lev 5s,'65..100% 1 1 100 Mining Corp ..... 2.25 2.25 2.25 59 591 250 Parker Pen Co. 19% 17 17 
1,000 New Orleans City 4s..... 99° «9s 20,900 Moss Gold Mines 63  .62% .62% sy 68 400 Penn G & E. 9 8 9% 
1,000 N O Pub Imp 4s, '42.... 98% 98% 98% 8,761 Noranda Mines .. 26.50 25.75 26.00 87 8814 300 Perfect Circle ..... 31 30 21 
100 La State 44s, '54........ 102° 102102 63,820 Siscoe .. 52 48 4 8625 20,500 Pines Winterfront ....... 22% 19% 217 
2/000 Stadacona .. 04 103% ~—_.03 17 «17 1,150 Polymet Mfg ... ia i os 
CURB STOCKS. 975 Teck-Hughes Gold M.. 8.50 8.45 8.50 00 Beatrice 9% = 96 50 Process Co ...... 3% 3% 3 
1,050 Ventures ... 70 ©=.70-~—S—.70 rice Cream .. 77% 17% 200 Public Service ... 245i, 235° 240° 
150 Gillican Chipley Co ...... 1 17,750 Bendix Aviation : 20 21 tt 1 . 
ue 300 Vipond Consol Mines.. 1.11 1.11 1-11 3 Bieka Mae 60 Do 6% pf.. 135% 135 1353 
| tO Omainy Cee Oil (old). 11 mR 11% 1,525 Wright- Hargreaves ; 3.00 2.75 2.80 ons —. ne hg peesenecnas 3 s B 50 Do 7% pf... ai” 140 «a0 
3.N O Pub Service pf... Me 8888 23.450 Borg Warner ...°..-. 11) 255% 23% 24% 1.499 OR bop = = = 
+t Saenger ‘Theatres tafe ar. 2 620 Boston 100 Borin ‘Vivitn G°2.220:22: “by °5* “Sy | 380 Quaker Oats... 10°" 149% 119°4 
200 Standard Fruit & 8 8 pf ay 43 STOCKS. 130 Brach & Sons ...00.0.... 16 1616 750 Railroad ‘Sh\ 8... "4 4% | 4% 
575 Wesson Oil & S 24% 24 24 Sales. Last. 100 = ar itutennewen 1% 1% 1% 50 Rath Pack Co... 1% 19’ Ww 
BPE OE cclascsisccscess 56% 57 60 Allied Kid_ pt 79 tp | Aivdlerenegngmienes 3% 5% BM 1,600 Raytheon Mfg... a. 2 lS 
4 Alles & Fish............ 84% 8% 8% | #£=400 Bruce EL Co or , 150 Reliance Mfg ... 7% 7 7 
CURB BONDS ef re me) Meee ey By | ae meer: ft 
2.000 Clovertand Dairy @s....104 104 104 1,000 Am B & C pf 54 60 Bunte Bros 6 15 «15 = owe & ® x 23 3. 
383 Am Found 4 250 Burnham Tr C 2 23 2 a oe Ce 11% 11, 11% 
eens 200 Am Pneu 3 350 Do pf....... 10 9 9 520 Seaboard P 8 ev oe 46 44% 4% 
, > = bd pt OM 3,100 Butler Bros ......... 5% 5 of 1 300 mB Dai "" "h oe 
Oo ° 4y, 4° 
Mewtres 716 & u  £ . hE Re 3* ot 2 4,100 Segal L & H, inc T 6h 6% 
STOCK EXCHANGE. 1,200 Andes Pet . 2ic Ceeo Mfg Corp.. 4 4 rie 70 Sivyer Stl C C.... 1 
250 Arnold Min 10c 480 Cent I P § pf. 93 92% 93% 1,700 So Union Gas - &% 6 1% 
STOCKS. 450 Arizona . 80c 80¢ 400 Cent Ill Sec I tbat 221 22%, 22% 2103 WG& E pt 965 94% 96% 
Sales. High. Low. Last. 60 Av 8 of N E. Ps 1,750 Cent Pub S A........... 17% 16% 16% 70 So W L & P pi 91% 91 91% 
1,190 Abitibi P & P. , 9 7 7 244 Am Ag Ch. ; 800 Cent S W ..... 2144 201% 2144 400 Stand Dredge ... 43 4 4 
606 Do 6% cum pf ........ 40 28 30 443 Bigelow San . 25 26 100 Do prior pf :102% 101% 102% 800 Do conv pft 8 ™ 8 
50 Asbestos Corp 45.45 15 Do Pp . 80 80 80 106 Do pf........ 9644 96 964 20) Mainite Radio eM 
235 Atiantic Sugar Retrs. oo oe 19B & A ‘183 182 182% 200 C C & C Rys . * «& 260 Stork! Furn pf 10% 7% 10 
48 Bathurst P & P, red.. 4 4 4y 454 Do p pf 105% 104% 105 300 Do pf........ 5% OAROi‘i‘é‘ 200 Super Maid C 5% 4 By 
515 Bell Tel of Gamat, 147 140i 1464 5 Do pt, A - 68% ea 68% 450 Do ctfs....... 5 4 5 450 Swift & Co........ 28% 281% 28% 
8,833 Brazilian Trac, Lt & Pwr 22, 21 22 13 Do pf, As . 684% 65 65 50 Chi Flex S Co. 10 +10 10 1,950 Swift Intl ...... 38% 37% 2Rlg 
75 British Columbia Packers. 2 2 2 5 Do pf, B. - 94 94 94 550 Chi Invest Cor........... 3% 3% 3% 50 Tenn Prod .... 7 6% 7 
2.378 Brition ¢ Columbia Pwr, A. 40% 40 «= 40% : 7? pv? pt, Bs 108 109 «109 50 Chi Rys Ser I........ 8 3 3 208 Tel Bd 8h Co. ’ 55 3 55 
‘ ees 14 14 7 s E ° rans Form C. : 3 3 
1,022 Canada ee: ca a 1 Do pf. > 85 ated om ) 2 2 Se it it oa” 10 Twenty Wack 15% 454 454 
% cum pf........ 9% 95) oo 50 Do ist pf 102 101 «101 150 Club Aluminum 2% 2 650 Unit Am Util.... 1% 7 7% 
re Ousnae Northern Power. 16 1 1 = ‘ . 88 85 85 2,350 Com Edison .. 23814 233% 235 350 DoA ........ seeee 12 11 12 
4,040 Canada Power & Paper 1 1 1 Bos Per Prop 21 21 21 130 Com Tel Co.. 13 13 13 100 Unit Cor pf 4% 864% 4% 
125 Can S S Lines cum pf... 20 20% 131 Brown Co pf .. 50% 48 48 300 Com W Serv ...... ea ee 10% 12 200 Unit Gas Corp 9% 9 914 
155 Canada Wire & Cable, B. 30 5 Chi Junc 153 153 153 50 Con Mat i ~ “Rs 27 27 27 600 Uni Pap Bd pf ; . 28 28 28 
566 Canadian Car & Foundry 16% 1 16% 15 Do pf 105 ost 0: 6,200 Cont Chi Corp ....... : 8% | 7% 8 1,750 U_S Gypsum 47 451% 465% 
353 % cum partic pf.. 24 23 24 5 Con & Pac pt. 10 103% 10 <r 38% “38% 20 Do pf 130 §=6©130) = 130 
50 Can Cottons non-cum pf. 51% 51 51 25 Cont Sec . 23 22 400 Consumers Co : "3% 3% 3% 18,500 U S Rad & Tel 29% 25% 26% 
211 Can Hydro cum red ist pf 78 7 7 120 Cop Range - & 6 so 227,550 Cord Corp ..... cs ee Se Me 1,950 Utah Radio Pr 3% 3% 3% 
748 Canadian Indus Alcohol” . 4 4 4 320 Cr Cork Int ae 5 14,250 Corp Sec Co.... *.. 28 16 17 1,850 Util Ind Corp 1% 1% i% 
6,699 Canadian Pacific Ry.... 38 38 720 East Butte - 2%e 2c 20c 50 *Do ctfs aati 55 be 700 Do pt ........ 18 17%, 18 
2,130 DN sietikace 9 9 245 East G & F As 23 aa rt 380 Crane Co a 34% «35 1,550 Util Pw & Lt N 11% 10% 101% 
796 Min & Smelt of Can..155 150 152 275 Do pf eee . 93 92% 92 oe we e ..... :. 115% 115% 115% 1,650 Do A 264 25 26% 
3,478 Bridge ....... 44s 4 452 Do p pf .- 83 80 82 100 Decker ‘te Cohn . ‘ rf 4 4 300 Viking Pump | €.. 1148 11% 11% 
199 Steel & Goai B 5% 5 ie “33 Do pf. B -3 sf a Be Beate Bae .... = & & 300 Vorter’ Ga; 20 oie 
, 53 . ‘ 5 | 260 Dexter Co ......... x r . 19 198 
610 Textile ........ 80 79 79% 40 Zaxt 8 'S i) a) SS ae ue a 350 Do A passa 28% 26% 268° 
2,400 *Elec Household . - 26% 254 25% 2 5 
150 aper 5 4 5 36 East Ut Inv. 34 3% 3% 50 Empire Gas and Fuel pf 77 77. 77 67,800 Walgreen Co 22% 201, 21% 
50 Dairies 223 22h, 2H 5 Econ Gro cs 19 1 10 Federal Elec ............ 35 35 35 20 Do war .. ; 7 7 7 
535 Co 1 1 1 = & 2 SRRRpeererceens 257% 25114 251 20 Do 7% pf ....... " 64% 60 64% 170 Wareh € ev pf ‘ 10 10 10 
100 General Steel Wares. . 5 5 847 Employ As . 173 7 900 Fitzsimmons & C 22 21% 22 40 Waukesha M .. 52 51 51 
745 Gypsum,Lime&Ala of Can 9 9 393 First Nat St .58 51% 51 4,000 Foote Bros ..... 2 of 2% 59 Wayne Pump 5 5 
4 Hamilton Bridge 16 15% 15% 85 Gen Alloys 54 5 5 360 Gardner D Co. ’ 30 29% 30 780 W Pw Lt & T +++ 23% 22% 23% 
Do 6%% cum ist pf... 74 44 74 590 Gen Capital 36 4 35: 120 Gen Candy ...... ie 4 4 4 700 Wext Rad Str 14 1% 1% 
935 Hollinger Con Gold 8. 50 8.50 50 Georgian 3,100 Gen Theatre inc... 12% 9% 10% 150 Wisc Bk Sh. 5% 5K 
70 How'd Smith Paper Milis 4 4 1% 16 DoA pf ll ll 11 10 Gen Water Works. 1% 1% 1% 150 Yates Mach 4 4 4 
7,713 Int! Nickel of Canada... 1 1 17% 45 Gilchrist - ep 5 36 600 Glean-C Harv Corp 2ig 2 2 850 Zenith Radio 3% 3% 3% 
100 IntiIPw 7% cum red ist pf 67 67 1,054 Gillette Razor 33% 30% 33 50 Godchaux B ..... 6et«S *EXx dividend. 
an Lake a ailing. o 2 8 iS ws 8 ine pf ve be be 100 Goldblatt Bros ..... 16% 16 18% BONDS. 
° 3s eee n utton ole G i } 
929 McColl-Frontenac Oii ||| 16% 16% 16% 110 Int Hydro . 25 eS te ‘bredging 26” «32 ast Tr 000 CRP ey ae ai 845. A: 88% oe% 29% 
143 Montreal Cottons . 90 90 50 Isle Royale 4 4 4 100 Greyhound Corp ... 5% 5 514 12,000 _ - 1827. . ao 69 69% 
by +4 ontreal L, H & P Cons pas Sait 61% 624% 840 Jenkins Tel 5 4 4 6, 550 Grigsby-Grunow Co 5 4% 4% 27,000 70 Os 6oif 
ae ~~ pe og 32% 34 Keweenaw 1 1 1 850 Hall Printing .... 16 16 16% 2,000 chi” city. Ry 5s, 1927 ct. 67 67 67" 
- , 33 900 La Salle 65ce 55c 65¢ 250 Hart Carter t.. 9 9 9 3,000 Cherry-Burrell 6s, 1938.. 95 95 95 
25 Nat_ Br 4 of Laprairie 530 Lib McN & L 12 11 11% 110 Hormel G A. ae 25: 25% 25% 1,000 Comwith Edis 5s, 1954. 106% 106% 106! 
6% cum red . 9 9 81 j.oew's . - 8% we 8% 1,400 Houd Hersh A 15 1 15% 1,090 5s, 1943... 107 or” 107” 
185 National Steel Car... 34% 34% 34% 15 Maine Central ——w i & acct aadacs aid ™% 7 7% | 49,000 Insull Util 6s, 1940 "89% 88% 88% 
80 Ni: —_ Wire Weaving $3 1,402 Massachusetts Util - 4% 45% 4, 200 Ill Brick Co.. 15% 15 15 12,000 Kresge Co 5s, 1945 101 100: 1 4 
um red con pf....... 36 36 36 234 Mergenthaler a . 83 80 80 250 Intl Util Inc ............ 2 2 1,000 No Am Gas 6s, 1944 73% oo 731 
70 Ogilvie Sew: cum pf. _ 130 130 885 Mohawk ...... - 20% #19 19 38,800 Insull U I Inc 38% 34 36 2,000 Penn Pw Lt 4ibs 1981 96% sau 96% 
51 Penman cum pf... 100 = 100 1,365 Nat Service Co 2% % = % Do 2d pf..... 841, 8346 841 3,000 Pub Ser 5s, 1962 110% 110% 110% 
25 Pt Alfred oy 4 1% cum ca 10 10 10 5 Nat Leather ... cake. Se 84 ‘a4 = Invest Co Am. 13 12 12 3,000 Swift Co 58, 1944... - 103% 103 Aa 
1,063 Power Corp of Cannan 60 59 59% 85 New England Pub Svc... 20 19% 19% 650 I Fire Vt Ct......... 154% 15 15 bes i 
595 Price Bros & Co......... 37% 379 255 New Eng Tel & Tel -140 139 §=6.140 210 Jefferson Elec .. 21 20 20 
100 Do cum rea pf.. .. 89 89° 89 10 New River 4% 4% 4% 450 Kalamazoo Stove 29 2™ 2 Chi 
juebec Pow 45 43% 43% NY,.NH&HRR 79% 75% 761% 500 Katz Drugs mY 217° 21 icago 
t Lawrence "Corp. i 2 2 136 North Amer Av. 10% 10 650 Kellogg Switch . an 5 Cc 
foo Do A 4% cum red co 6 66 27,356 North Butte ... mm 1 2% 50 Do pf oe (15 13% 73 UBB EXCHANGE. 
181 St Lawrence Paper] Malis 30 North Texas E pf. _— .25 .25 300 Ken Radio Tube ....... 3 3 3 STOCKS. 
6% cum red pf ...... 2 62 88 Old Colony 139° 137 = 139 70 Ken Ut Jr pf..... wees 0% SO 5D Sales. High. Low. Last. 
2,093 Shawinig Water & Pwr By 52% 53 105 Old Dominion 3% 3 3 50 Keystone S & ‘ -1 1 1 900 Allegheny Gas 2%, 3, 
45 Sherwin-Williams cum a. = 120 «120 853 Pacific Mills 22 22% _ ge “eeeerer 7 1 1 200 Allied Tel Util. 4 mm 
70 Southern Canada Power. 30 ©6630 50 Pond Creek ... 14% «14 14% 149 Lawbeck og ~~ a gee 600 Amer, Brit & Cont] C * om 2 
513 Steel of Canada 39 38% 39 5 Public Util Hold 5% OS 5% 20 Leath & Co pf........ 1% 1 11% 400 American Cor, ‘ 6) 
30 hee Hotel 4% “eum am a 7. RB an ex war ° ae + . ; 11,500 Libby sicneth . 12% 10 11% 400 wervente s . a 
. “ uincy . o- & 850 Lincoln Printing ..... . ‘ ’ " 
198 Winnipeg Biectrie : -- 20% 2% 20% 30 Railway & ‘Light Sec. . 16 45 70 Ken Ut Jr i ; . 50 5 E> 5,200 yo Furniture far 1 aa 
Do cum exces 75 75 75 170 Reece Button Hole R 15 5 15 300 Lion Ol) Ref. ‘ ; oe 55 55% 1,000 Arkansas Gas 5% 53, 
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Transactions on Out-of-Town Markets——Continued 








Chicago—Continued 


CURB EXCHANGE. 


STOCKS. 

Sales High. Low. Last. 
2,650 Do 6 5% 5% 
200 Asso Ges & Elec. 20 20 20 
2,000 ~.Qp A aatadibe 224%, 20% 21% 
150 forin-Vivitone on 1 1 
1,100 Burco warrants . ap % % % 
4,500 Canadian Marconi - 3% % 3% 
800 Chain Stores Development ay 3 3% 
344 Ch LT pA $6, 50% «47 47 
60 Do A $6 p, w 7 20 20 20 
500 Do B $1.50 p, wi . 8 3% 3% 
350 Cities Service pf a 834, 83% 

5,075 Corporate Trust Shares. 6 5% 
100 Do cash ..... 6% 6% 6% 
12,960 De Forest . os 7 67y 7 
1.300 Detroit Aircraft .. 2% 2ke 24g 
115 Diversified Trust Shares. 75 5% 5% 
700 Dubilier Condenser 34 3% 3% 
650 Electric Shares . : . 16 15% 15% 
50 Elgin Nat Watch... .. 16% 16% 16% 
1,000 Emp Cor ...... 2 1% % 
270 Fam IC, A Sein .. 283% 28% 28% 
2,700 Ford, Ltd ‘ 15% 14% 15% 
1,800 Fox Theatres ... ... 4 3% 445 
500 Grand Rapids Metal. . 2% 2% 
20 Grand Rapids Varnish 37q 3%, 3% 
460 Greenebaum .... 3% 3% 3Y 
450 Hall Lamp 8g Ue 8g 


970 Hammond Pclock 





650 Harrison ..- -- 1% 1 1% 
884 Hend Ra Roy. eae Dey 8 8% 
250 Indiana Pipe. ‘Line 16% 16 16% 
300 Ind Ter Oil, B.. soe 36 15% 15% 
1,625 Int Rustless Iron.. . 1 % 12 
100 Johnson Motor ...... 9 9 9 
1,700 Key Co M, Inc. . 1% 1% 1y 
709 Leaders of Industry, : * 6% 55% 6 
500 Do ‘ -. 5% 5% 5% 
2,800 Leonard Oil Co. % % 
100 Low-Priced Trust Shares. 8 8 8 
500 Mo-Kan Pipe Line, B. ly vs ly 
100 Do warrants ..... 5 5. 5 
500 Natl S TS A. . 184% 17% 18% 
50 Nation-Wide Securities. ™% 1% 1% 
50 Nehi ae - 9% 9% 9% 
4,020 Niagara- -Hudson ..... 13 12% 12% 
3,800 Pandem Oil Co.. . % ¥ 58 
4,595 Photocolor Co ‘ ‘0 th 4 ts 
100 Reliance Inter ‘ I, am %% 
600 Reliance Management - 5% 5% 5% 
100 Reliance Mfg .... ek 22% 22% 22% 
550 Roosevelt EY ces cae awe 34 3 3% 
1,030 Selected Income T% 7 7% 
100 Sheaffer Pen . , <a 39 39 
100 Solvay Amer Inv. oan ee 93 93 
1,865 Standard Oil of Ind...... 31% 30% 31% 
1,300 Standard Oil of Ky...... 21 20% 21 
150 Stein ............. 17% 17% 17% 
820 Trans- Lux Daylight Pict. 104 87g 87, 
210 Tru Std I$ C. gq 4% 4% 
100 DoD ..... - 4 is a % a ts 
505 Trust Sys Disc 4 M4 é 
100 Two-Year Trust Shares. . . 25% 24% 24% 
10 DoB. ° ~ a 5 5 
50 Union Copper. ‘ 5 5 5 
1,700 Un Gas war. RE ie 2% 3 


50 U S Lt & Pwr, B.. ™% ; 
350 Universal Trust Shares. 6% 5% 6% 
200 Wittbold Securities ..... 6% 6, 
BONDS. 
$35 Cities Serv §% con g d.. 79 78 78 
2 Int@rstate Tel 5%, A..... 92% 
. So Asso Tel 5%, A...... 93 93 


Chicago 


BOARD OF TRADE. 


STOCKS. 
Sales High. Low. Last 
1,195 Allied M, Inc ........... 4% 45% 4% 
Amer Cyanamid 9 8% 9 
390 Armour of ~aaete pf. 22% 19% 19% 
700 Armour, A .. .. 2% rt 2 
1,050 Do B hi 1% uy 1 
11,486 Elec Bond & Share. . 4916 464, 47% 
250 Maj Corp Shr ...... 6% 6 6 
150 Mid-Continent of Amer. 1 1 1 
550 Mining Corp of C.. 2% 2% 2% 
250 Nat’! Ind Share ee 6% 64 
880 North Amer Trust ee Aa 5% 5% 
1,200 Nor Mines, es. .seeee 27 25% 26 
1,100 Penn Road C S. -- 6% 6Y, 61% 
600 Selec —, Shares ..... 5% 5% 5% 
50 Square D ooo 2 18 12 
600 Stand pe, ‘Trust iets ™% ™% ™ 
7,639 Stand Oil of Ind. . 31 30% 31 
2,350 Studebaker ............. 24% 234%, «+24 
2,300 Superpower Corp, Rieane oe 7 7 
100 Trust S Oil Sh.... 6% 6% 6% 
650 Wm Wrigley Jr.........- 77 72 T6e 
BONDS. 


$7,100 Chicago Board of Trade. 76% 75 75 





Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
915 Abitibi Pr & Paper..... . 8% 17% ™ 
20 Do O% PE ....cccececes 40 40 40 
190 Atlantic Sugar ‘ 304%, 29% #29% 
ee eer 100 00 00 
50 Beatty. SD ryeincoans mas 17 17 17 
5 errr 56 e.eaecnaiaee 75 75 
296 Bell Telephone ....... 147% 1465 146% 
12 Blue Ribbon Corp. . . 20 20 20 
20 Do 6%% pf 38 38 38 
1,205 Brazilian T, L & Pr 22% 7% 21% 
A. BC ae ‘Yee 2 2 2 

5S BC Power, A ......... 40 40 40 
% Building Products, A.... 24% 24% 24% 
175 Burt, th ie kacare 41 404%, 4014 
90 Canada F Pe 6% 6g 6% 
SE ME UP soveeseeceweccees 70 70 70 
= -¥ GREE nc ccccoss 16% 16 165% 

a ae aN 961, 95% 95% 
Se cusede Wire & Cable, B. 30 30 30 
235 Canadian Canners ...... 12 113 11% 
890 Canadian Can conv pf... 12% 12 12 
Te BO BME OE cécccccsesece = 91% 91% 
25 Canadian Car & Fd 16 = «16 
35 Canadian Dredg & Dock. 33% 33% 33% 
15 Canadian General Elec. .280 0 280 
WEL DO PE cccccccccccccccce 62% 61% 614 
10 Canadian Indus Alcohol,A 4 444 
§ Canadian Locomotive pf. 25 25 25 
3,139 Canadian Pacific Railway 40% 38 38% 
Pe PE sconccasesssss 60 60 60 
25 Cockshutt Plow ......... 9 8% 9 
235 Consol Bakeries ......... 10 10 10 
78 Cons Mining and Smelt. .154 149 153 
370 Consumers Gas ......... 18 185 186 
4Cosmos Imperial Mills. 8 8 es 


115 er ge Stores 


100 — Farmer 5 iy 14 
1,953 Ford Co of Canada, A.. 26 25: 25 
6 Frost Stl & Wire 8 7 7 





Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
12 Do Ist pf. ene ee 93 93 
65 General Steel ‘Wares..... 5% 5% 5% 
931 Gypsum, Lime & Alabas 9% 9 9 
50 Hamilton Cottons pf..... 8 7 18 
790 Hollinger Cons Gold Mines 8.35 8.40 

5 Intl Milling 1st es. hae ae 101% 101% 101% 
8,867 Int] Nickel ............-+ 1 16% 
107 Int! Utilities, A......... 45 43% 44 
125 Do B 9 
1,475 Lake Shore “Mines 28.50 28.00 28.00 
26 Laura Secord Candy..... 43 42 43 
370 Loblaw Groceries, A..... 14% 13% 13% 
20 Do eS 14 14 


B 
1 Loew’s Thea, Marcus. 30 30 30 
25 Maple Leaf Milling pf... 38 38 a 
310 Massey-Harris Ms 7 
1,290 McIntyre Porcupine M.26. od 24.50 25 3 


185 Moore Corp ...........++ 154% 15% 
Se SS ere 05% 103 = 103 
10 Muirheads Cafeterias pf. 7% ™% ™% 
600 Nipissing Mines ........ 1.50 1.35 1.35 
118 Orange Crush ist pf..... 53 50 53 
308 Page-Hersey Tubes ..... 92 89 8914 
130 Photo Engrav & Elec.... 28 27% 27% 
1,000 Pioneer See Corp. A Py 


7 
235 Pressed Met 4 
20 Riverside ‘sik Mills, A.. iB 13 13 








5 Russell Motor pf........- 90 90° 
65 Simpson's, Ltd, pf. 89 897, 
140 Steel Co of Canada. A 38 3814 
55 Tip Top Tailors......... 12 12 
10 ‘win City R T....... 10 10 

6,704 Walkers- Gooderham Wts.. 7 7 ™ 

20 Western Can — Mills. 12 12% 12% 

80 Weston, Ltd, Geo........ 40 40 
BANKS. 

TB COMMMIOTCO 2. ccccsccsccces 226 227 
BIB DomiMion§ ......ccscccese 221 4221 
GB Tmperial .....cccccccsces 220 223 

1 Montreal ..... 296 296 
27 Nova Scotia « 318 318 
ere 5 285 
TO TOTO occ ccccccscvscees 233 4=—_ 235 

LOAN AND TRUST. 

12 Canada Permanent Mort.213 213 213 

6 Real Estate Loan........ 105 105 105 

2 Toronto Genera! Trusts. = 228 228 
37 Toronto Mortgage ‘awenne 113 113 113 

Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
35 Beath & Son, W D, A. 8 6 6 
30 Biltmore Hats pf........ 60 60 
435 Canada Bud Breweries. .- 12% 12 12% 

5 Canada Malting Co...... 15 15 

5) Canada Pay & Supply. 4, 4 4 
150 Canada Vinegars ....... 18 17% 18 
90 Canadian Wineries ...... % Si 5% 
30 Can Wire Bnd Boxes, A. 41% 11 11% 
435 Carling Breweries ...... > 2 2% 

445 DeForest Crosley Radio. 18 17% 18 

Ly 475 Distillers Corp Seagrams 12 11 11% 

20 Dominion Bridge ........ 47 47 47 


2 oe Tar & Chemical. 13 13 13 
30 iT scnvnceanncapexes : 90 90 90 
425 meanal Motors of Can. 81g 36” 614 











10 English El of Can, <a 38 
25 Goodyr Tire & Rubber. .115 110 115 
35 oe UE 0240000 16 15% 15% 
Ry eae 74% «274 74 
70 Neney DOW Bb... . 55 51 55 
20 Humberstone Shoe . 20 20 
225 Imperial Tobacco Ord. - 105% 10 10% 
80 Montreal L H & P Cons. 6314 said 63 
93 Power Corp of Canada... 60 58 59% 
185 Rogers Majestic ........ 12% 11% 12 
2,300 Service Stations ......... = 4 21% 
2 aaa 
40 Shawinigan Wat & Pow. 54% 53% 53% 
65 Stand Pav & Materials... 14 1214 14 
10 Tamblyns Ltd, G, pf... :103 103 103 
113 Toronto Elevators ...... 13% 11 13% 
20 United Fuel Inv Pass sas wie 45 40 40 
110 Waterloo Mfg, A........ 5% 5 
3,863 British ft--- , Oil. 12 11% 11 
15 Crown Dominion Oil Co. 5 5 
1,299 Imperial Oil, Ltd....... De 14 15 
4,200 Intl Petroleum ......... 12 11 12% 
100 McColl Frontenac Oil 165 16% 16% 
DB OE aceecccscdeveeaen 79 79 79 
500 Nordon Corp ........... 45 -45 
250 North Star Oil pf. . 4.80 4.80 
30 Prairie Cities Oil, ‘100 4 4 
427 Supertest Pet Ord....... 24 23 23 
15 Supertest Petroleum .... 24 24 24 
10 Un Natural Gas Co...... 14 14 14 


UNLISTED MINES. 








eee .30 -30 -30 
240 Coast Copper .... 8g 8 8 
10 Hudson Bay ..... : % 

3,100 Kirkland Lake -88 d 
SED, ib b.0 0.006 suhdvrccad 48 é 
4,780 Noranda ..... TE . 
2,500 Premier Gold -79 é 

300 Pend Oreille . . . 

700 Sheritt Gordon oseeke e 
pS Fae 1.10 ® 4 
6,610 Teck Hughes 8.65 . ei 
8,230 Knight Hargreaves ..... 3.02 2.72 2.75 

Toronto 
STANDARD EXCHANGE. 
STOCKS. 

Sales High. Low Last. 
40,200 Acme Oil .. éacws-eq: an -23 -2415 
500 Ajax Oil inagee sence. ee 1.42 1.42 

PE NS occscesscccess Cn -33 -33 
166,000 Arno ea -06 067% 
1,600 Alberta Pacific cose vee -32 33 
18,050 Barry-Hollinger ...... .17 15% 16 
700 Base Metals oes SS 10 1.25 
55,050 Bidgood TIE 06% .06% 
3,400 Calmont Oil isenene Se 14 14 
1,900 Castle-Trethewey -21 -21 -21 

21,700 Chibougamau ........ .43 40 43 
83,900 Columario . wae .33 37 
3,000 Commonwealth Pete.. .14 13% .13% 
7,610 Dome Mines . -12.25 11.40 11.50 
Falcon Bridge 1.68 1.55 1.55 
88,600 Federal Kirk ue 07 -05 -06 
6,143 Granada Rouyn . «. 2.25 1.90 2.00 
11,500 Howey Gold ossee a oe -26 
5,260 Hollinger Cons" 8.40 8.25 8.30 
1,700 Keeley hua a ben E -26 
59,810 Kirkland ND. iacc -92 -85 -85 
7,664 Lake Shore enone abi 28.50 28.00 28.00 
117,900 Macassa ............. .55 46 ATM 
17,500 Malartic cccs ces, an ae 08% 
5,002 McIntyre ss ceeeee.26.00 24.60 25.00 
825 McKinley Sec ........ .36 36 .36 
5.700 Merland Oj] ......... .15 14- .15 





Toronto—Continued 


STANDARD EXCHANGE. 


STOCKS 

Sales. 

11,570 Mining Corp 
75,050 Moffat Hall 
16,000 Moss Mines 
172,825 Murphy 

3,700 Newbec 

1,200 Nipissing 
10,705 Noranda , 

7,800 North Canada 
170.750 Olga Oil 
39,200 Premier ‘ 
3,800 Petrol Oil 

1,700 Quemont ; 
37,300 San Antonio 
3,600 Sarnia 

5420 Sherritt 
35,175 Siscoe . 
10,100 St Anthony 
2,210 Sudbury Basin 
72. 050 Sylvanite 
55,400 Tashota ‘ 
Teck Hughes 
5,100 Thoms Cad 
1,000 Towagmac 

100 Treadwell Com 
56,000 United Kirkland 
21.325 Vipond Cons 
1,200 Waite Acker Mont 
70,935 Wright Har 
Bobjo 
129,800 Brownlee 
15,000 Can Kirk 
16,000 Dom Expl 
44,300 Gem Lake 
12,500 Kirk Town 
’ Oil Select 
81,300 Ritchie 
’ South Keora 
15,000 Telluride . 
3,000 White Lake 


High 


Low. Last 








UNLISTED QUOTATIONS 


3,000 Abana 18 
600 Assoc Gas & Oil 10 
500 Baltac , 05 

47,800 Big Missouri. 49 


760 British American Oil..12.00 
1,000 Calgary & Edmonton 51 
12,100 Central Manitoba 
1,610 Chemical Research 

200 Cities Service 
3,360 Coniaurum 


100 Dathousie ‘ 33 
29,475 East Crest 56 
47,880 Eldorado ‘ 1.02 
5.200 Goodfish 07% 
4,535 Home Oil 1.00 
2,510 Hudson Bay M & S 5.65 
10,700 Homestead 1.20 
2,343 Imperial Oil 15.10 
5,396 Int’l Nickel 17.50 
1,220 Int'l] Petroleum 12.50 
5,700 Mandy Mines 14 
155,000 McLead R 2516 
14,300 Nordon . . 48 
500 Osisko dee 16 
3,505 Pend Oreille 1.45 
7,400 Peninsular P 15 
45 Royalite ones 11.50 
12,675 Ventures ne 72 
Columbus 


LOCAL SECURITIES 


Akron Guaranteed Mtge 
Buckeye Investors .. 
Buckeye Steel Cast new 
Do new pf.. 
Do pf 
Capitol City Troy Laundry pf 
Cities Service 


Columbus Coated Fabrics pf 
Columbus Dental ... 

Do pf 
Columbus Mutual Life ‘Ins 
Columbus Packing pf 
Dayton Pwr & Lt 6% pf 
Dickerson Shoe pf.. 
Fashion .... 
Franklin Mort zage 
Gordon Oil 
Godman Shoe .... 

Do 2d pf. rr 
Huber Mfg ee 

Do pf ‘ 


Jaeger Machine 
Jeffrey Mfg pf 
Keever Starch 
Do pf 
F & R Lazarus Pt. 
W E Lamneck. oe 


eae 
Maramor 8% pf..... P 
Marion Steam Shovel pf 
Midiand Groc pf..... 
Midland Mutual Life Ins 
Ohio Edison 6% pf 
f 


Power pf..... 
Ohio — Service 6% pf 
Do 7% pf és 
Ohio State Life Ins. 
Ohio Wax Paper. 
il 


Schitt = 
pf 
smith Agr Chem 


p 
Struthers “Wells- Titusville 
aera 
Seaboard Oil pf... 
Tracy Wells pf...... 
Wolfe Wear-U-Well pf. 
City National Bank k Trust Co 
Columbus National . 
Huntington National 


LAND TRUST CERTIFICA 


Brunson Bidg Site 5s... 
Century Bidg Site 5%s 

Chapel State Theatre Site 5s. 
High-Gay Realty 5s , 
Huntington Bk Bldg Site bys. 
F & R Lazarus 5s..... 

11-25 E State St 5i%s.. 

Yuster Bldg Co conv 6s. 






10 10 

U5 Uo 

46% .47% 
11.75 11.85 


Rone 












3: 
3g 
9f 94 
07 07 
95 95 
5.15 5.65 
85 1.00 
15.00 15.0 
16.90 17.50 
11.80 12.25 
il il 
10 14% 
41 42 
16 16 
1.32 1.40 
12 12 
11.50 11.50 
65 67 
Bid. Asked 
1% 214 
816 9 
293 
95 98 
106 110 
100 
17% 18% 
83 85 
85 
100 
200 
108 106 
109 110 
103% 106% 
61 63 
111 
240 252 
100 
109 110% 
25 30 
26 31 
5% 8%, 
5X 8 
90 
75 100 
100 
15 18 
102 
25 
75 
99 102% 
RO 
-102 
112 
75 
108 
9814 100 
105 109 
280 
23 241% 
~ RI, 
75 73 
87 390 
40 
15 19% 
65 75 
2€ 
971%, 100 
= 
65 75 
60 
85 
97 100 
66 
300 
TES 
- 98 100 
99 100 
-100 103 
-100 
-101 104 
95% 100 
9 








| 
| 
j 
| 
| 
| 
| 





Buffalo 


Week Ended Wednesday, April 15 
STOCKS. 


Sales High. Low. 
1,621 Buf, Niag & East pf.... -- 265, 26% 
3,839 Niagara-Hudson ............ -- 125 12% 
1,172 Do A, warrants.......... 2% 25% 

Gee GPO saccnwbeg sn seewaisis -1.08 1.03 


BANK AND INSURANCE STOCKS 


100 First National of Kenmore. 30 29 
kre rere ep era 153% 152 
Pose ae 


oo ed Lee) Pees 6 65 

4,493 Marine Midland .......... 20% 20% 

INVESTMENT TRUSTS. 

3,332 Iroquois Share ............. - 8% 7% 
604 Liberty Share ..........., oc 1 Oe 
555 M & T Securities........... 12% 12% 

1,758 Niagara Share ........... 9 8 
669 Do warrants ............. ° % % 
320 Western N Y Securities... .. 13 13 

BONDS. 

$4,000 Buff & Ft - pub bdge 7s, '55..107% 107 

eo eS Sere tors tort 

3,000 nt. Ty Bi Pe ey Rs v6 05-02 87%, 87 

2,000 International Salt ............ 86 85 

16,000 IR Cre & imp 5s, '62........ 42% 42 

1,000 Spencer Kellogg. & Sons 6s, '38..100 100 

1,000 West N Y Water cv deb 6s, '35. 98 98 

UNLISTED DIVISION. 
100 Pratt & Lambert..... cone 45 45 
136 Union Natural Gas - 138% 13% 








W. F. Hall Printing Company 


Stockholders of the W. F. Hall Print- 
ing Company have approved the plans 
for the purchase of all outstanding stock 
of the Art Color Printing Company of 
Dunellen, N. J. The Hall company will 
pay $2,700,000 for the acquisition, $1,- 
700,000 in cash and the remainder in 6 
per cent preferred stock of the Hall 
company. 

Approval of the pian carried with it 
an increase in authorized capital stock . 
from $4,000,000 in $10 par value com- * 
mon stock to $5,000,000, the increase to 
be made up of the 6 per cent preferred 
stock that will be used to purchase the 
Art Color stock. 

Frank R. Warren, president of the 
Hall company, said that while negotia- 
tions for Art Color had not been wholly 
completed, he expected to announce its 
consummation within the next few weeks. 
When acquired the Art Color plant will 
be merged with the Edward Langer 
Printing /. me the Eastern subsid- 
iary of the W. F. Hall Printing Com- 
pany. 

Kearny National Bank 

Control of the Kearny National Bank 
of Kearny, with a capital of $200,000, a 
surplus of $100,000 and total assets of 
about $4,500,000, has been purchased for 
cash by interests identified with the 
Federal Trust Company of Newark, N. 
J., it has been announced. Transfer of 
control was completed at meetings of 
stockholders and directors of the bank. 

Seven members were added to the 
Kearny National’s board of six directors. 
The new members are Winton C. Garri- 
son, Christian W. Feigenspan, James M. 
Cavanagh, Frank C. Mindnich and Har- 
rison P. Lindabury, directors of Federal 
Trust; John J. Germain and Albert C. 
Martin. Mr. Garrison, who is chairman 
of the board of Federal Trust, was elect- 
ed to the same post in the Kearny bank, 
while Mr. Feigenspan, president of the 
trust company, became president of the 
bank. H. F. Neuschaefer, who was pres- 
ident of the bank, became vice president. 
Arthur E. Hafstrom nemalned as cashier. 


Buffalo, Rochester & Pittsburgh 

The Buffalo, Rochester & Pittsburgh 
Railway Company pamphlet report for 
the year ended Dec. 31, 1930, shows net 
income of $365,776 after taxes and 
charges, the-same as shown in prelimi- 
nary statement, and is equivalent, after 
6 per cent preferred dividend, to 5 cents 
a share on 105,000 shares of common 
stock, against $1,008,698 or $5.18 a com- 
mon share in 1929. 


Associated Telephone Utilities Company 

Offering of a new issue of $4,000,000 
Associated Telephone Utilities Company 
two-year 6 per. cent secured notes is 
being made at par by a banking 
group comprising Bonbright & Co., Inc.; 
Paine, Webber & Co. and Mitchum, Tully 
& Co. The issue will be secured by ‘40, 000 
shares of $6 dividend cumulative pre- 
ferred stock of three subsidiary operat- 
ing companies. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before é¢ach security. 
Quotations are asyof the Tuesday before publication. 





FOREIGN GOVERNMEN1—BONDS 


3 














“gy Bid. Offer. 
3 Austrian Fed. 6s (per kr. 

DE codceneveteasouses 11 
Dn: ckehenene@hecceo00 60406986 11 
8 Austrian Treasury 6s (per kr. 

1, © ¢haekatdineeses ean 12 1444 
3 Belg. Restor’n 5s (1,000 fcs.). 27% 
3 rach Govt.’ 5% (1,000 fes.).. 28% 

Brazil Govt. 4s, 1889 (p£20)... 3 54 
i ceavavadscaveces 40 42 
Bo 5s, ae snincinne 46 49 
EELS: 50 
2 Budape at 16” of) 440, 1908. 3 4 
2 Be Side aelee wt 1% 
eM 66 66 ccnp nesees ee x 1% 
3 Cseeh t, » 4%s (per 
PE “ticles ce-enekemaws 31 
3 Czech. Flour Loan 6s (M. ke.) nbn 30% 
Denmark 5s, 1919............. 265 
LE he oe 265 
3 French Govt. 4s,’i7 (fcs. 1,000) 39% 40% 
3 Do 5s (Vict.) (per fes. 1,000) 40 41 
3 French Loan 6s. U, 1920....... 41% 
3 French Prem. 5s, 1920........ 54 

Brit. Fund 4s, March, 1960-90 86 89 

Brit. Nat. W. L. 5s, 1929-47.. 97 100 

Brit. Vict. 4s, Sept., 1919...... 89 2 

Brit. Consols, ya ery 52 54 

Greek Govt., 1914, 5%......... 140 =—:150 
3 German Govt. I. iquidation ia. 

1,000 rm. (w. o. dr. rts.).. 14} 16 

| aera 5; MB 16 
3 Do (with draw. rts.) (rm.100) eed ro 
2 EEG ad aedeeheedec adie 
3 German. Kommunal Liquid. 
Ln. (w. dr. rts.) (rm. 100). 66 70 
3 Do (w. o. dr. rts.) (rm. 1,000) 274% 32% 
3 German Forced Loan 4-5s, 
1 OA, BE co < oscncee 1% 3 
3 Hungarian gold re ~ pre- 
war, including c (76-80) 9 10% 
3 Italian 5% Cons. (1 fe "1,000) . . 42% 43% 
3 Mexican 5% Agrar. w. cp. 
cpns. (100 g. pesos)........ 8 10% 
3 with partial cpn., less 
int. Andy | Pre ™ 10 
3 Do e a (100 g. pesos). 6 8 
Norway @. i 920- 27 fkeener). .260 270 
| Sapp aS 270 =©280 
3 Poland 6%, 1940 ($100)... .....: 67% 70% 
3 Poland 5% cv. In. (100 zloty). Shay Sly 
3 Rumanian Reconst. 5s, 1920.. 3% 3% 
3 —_ 4% rentes, 1894 A 3 
Dt iiecttnenuskeknweene eee 
$ Russ. War Ln. (M. ru. ly 1%4 
3 Do ‘pe Liberty Lx Ln., 

i Cs cetcnndéene sie a 4 
FOREIGN MUNICIPAL BONDS 
ees oy Liq. Loan, w. o. rts. - 

i pateachdéconhues 
3 Do with. ‘rte. (100 rm.)...... 125 135 
acca BANKS—STOCKS 
AUSTRIA: 
3 Credit nee ee 6 6% 
Dt ¢hotcadisduceeacdcs4aeeene 7 
3 Lower Austrian Disc. (sch. 
RG MEE S0b044s cee cons a 25 
3 Wiener Bank Verein......-. 2 2% 
SSeS 2 
3 Mercurbank (sch. sh.). 2% 2% 
EE Ki 6600 wanes endgeccencese% 2% 
FRANCE: 
3 Saggue de Paris et des Pays 92 
3 Credit” A ic tegutecncees 97 =6100 
CE eines keeccéeveecenes . 97 100 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.» 31 32% 
3 Commerz und Pr. Bk.(100 rm.) 27% 2914 
3 Darmstaedter Bank (100 rm.) 3414 36% 
 Sitadhe i tevnéseceseucseaes 35% 36% 
3 Deutsche Bank (100 rm.). 28 
CT ENGKs niwnccicauecbiccceees axe 2814 
3 Dresdner Bank ......... 28 
8 Reichsbank (new, ex rts. 42 
2 i t.¢stidtenskaee 66 
.2 Do (new) Remenennddenad 42% 
HUNGARY: 
3 Hungarian Discount Ex. 
ank (pengo share)....... 134% 14% 
ITALY: 
3 Banca d’Amer. d'Italia un- 
i Sr MED. i < caccacess 2% 2% 
3 Do stpd. ‘‘Ameritalia”...___ 44 54 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 

A. E. G. Union (Aus.-Ger. 

Gen. El.) sch. sh........ 2% 3% 

FRANCE: 

3 Ford of France (Fr. br. sh.) ).. 8% 914 
4 » ae) pee . 83 86 
qramany: 

d . G. com. (rm. 100)..... 26% ##$ 28% 
3 Ford Motors of Germany.... 50 52% 
3 Hapag (per rm. 300).......... 53% 
2 Hapa DMD pcbstcescctua 17% 18% 
3 Farben (=. 30). “<> ae 76 
; Karstadt (rm. 14% 16 

Nor. Ger. Lioya om. 100). 17™%, 18% 
eupaane. 


Rima Murany. Steel (pengo).. 6% 8k, 


- CANADIAN BANK STOCKS 
Bank of Montreal ............ 294 2964 







Bank of Nova Scotia 319 
Bank of Toronto ... 235 
Dominion Bank .. 221 222 


Imperial Bank 
Natl. 


Canadian Bank.. 
Provincial Ban 





--220 222 
..174% 176 
22 1 





oe os ub ca ie 

PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 19% I 

eon onbs 5-400 448 04 1 
Am. States o: S. deb. 6s, °38.. 68 70 
A 1. Pr. ist 5s, eae . .103 103% 

bt ceke ceeliadeseé 105 oe 

Asso. Tel. Util. 6s, 1941... . ee 
Broad River 5s, 1954.......... 96% 97% 


1954 ‘ 
Cent. Gas & EL ist 5%s, °46.. 82 





PUBLI€ UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Cities Svc. 5s, 1958............ 71 aR 


Do 5s, 1963, ex wts.......... 71 
Do 5s, 1963, w. w 


Col. (S. C.) G. & E. 5s, 1936. 96% 98% 


Columbus E. Power 6s. 1947. .104 

Coe. Gas N. J. Ss, 1936....... 

on © Ss, ay Oe eeare ss nesense oo iy, 
i, ee OO. BR, oo cccckcees 
Dallas Gas 6s, Rady panenanecae 103 

El Paso El. 5s, 1950........... 101 


Gas & Elec. of i. 5s, 1949. .105 
Hudson Co. Gas 5s, 1949...... 106 . 
Jersey City, Hob. & P. 4s, °49. 37 39 
Los Angeles Goa. & El. 6s, 42.109% ams 
Louisville G. . Ses, 1954. : ; 
Do 6s, i907 9 8:50b igh pinetaeeete 
Minneapolis Gen. =, * i=: 101% 
Mountain Sts. Pwr. , 38... 


S, 
Municipal Gas Lang ag 6s, '35.100 

















8 Natl. Water Wks. < ee Interested 
Newark Con. Gas 5s, 1948..... 106 
No. Jersey Ry. 4s, 1948. nb aeeee 99 ° 
No. Temas Elec. 5s, 1940...... 20 25 
Nor. Sts. Pwr. notes. Stes, 40. -102 ee 
Ohio Power 6s. 2024........... 107 08 
Okla. Gas & El. 6s, 1940. 
c  ) % eres 
Paterson Ry. 5s, 1944. | an 
St. Paul Gas Lt. 5s, . 10: 
oon Diego G. & E. %, 847. .103 
DME MEE 660006006000 0000 104% 
EE A 6:6 0di nee cmd eee old 103% 
So. Jersey G. & E. 5s, '53....105 
Standard G. & E. 6s, 1935....101% 102 
Do G6 a. ctfa., 1061.......... 01 101% 
|i “) | SRR ogee 1 101% 
Texas Pr. & Lt Ts 0044.0 107™ .. 
United Elec. of N. J. 4s, 1949. 98 99 
United Pub. Svc. deb. s,'33 84 85% 
Utah Pwr. & Lt. 6s, 2022...... 107% _... 
Wis.-Min. L. & P. ist 5s, '44..100% 102% 
Wiscon. Pub. Svc. iat a4 '42..100 102 
Do Ist & ref. 544s, 1958...... 04 ee 
Do Ist ref. 6s, (oso. evetanal 105s «107 
ONE HUNDRED DOLLAR BONDS 
B. A GF BD casccccicccncnccins 86 
B. T. 65, 1968 103 
Chi. “> East Ill. 5s, 37 
as oe Man. ref. 5s, _ . 95 
K. T. pr. lien 5s, sae 98 
Miso adjust. 5s, 1967 -.-_ 80 85 
= Y. Central ref. 5s, 2013......... 106 108 
7 BB &. & BB. 6. ew bencuaee 104 106 
North, Pac. ref. Se, 2047........... 103 105 
Phila. & ge § 5s, 7973 eéeeeeenec 77 80 
SNE GE, WE cc esicccepecccecssé 100 102 
St. L.-San Ay 4s, 1950 eo. 77 
So. Pac.-S. F. Ter. 4s, 1950. --. 85 9u 
Virginian Ry. 5s, 1962 ‘ 108 
Western Pac. 5s, 90 
INDUSTRIAL AND PUBLIC UTILITIES. 
107 
104 
109 
111 
69 
Brooklyn ~} bs. eee 105 107 
Denver Gas Se, 1051 .............0. 100 102 
Lackawanna Steer 15s ee 101 103 
Montana Power 5s, 1943 . 104 106 
New England Tel. 4%s, 1961 -104 106 
New York Tel. 6s, 1941 106 108 
N. States Pwr. 6%s, 101 103 
Pacific Tel. 5s, 1952. ree 106 
Postal Tel. & Cable 5s, 1953........ 63 66 
Sinclair 64s, 1938. ccccece Se 95 
tt Me cccéakeoennedesesahae 97 99 
Southwest Bell OM, BE cevcccccas 105 107 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Adams Express 4s, 1947...... 84 
American Meter 6s, 1946...... 101% 
American Tobacco 4s, 1951.... 90 
American Type Fdrs. 6s, '37.103 
_ ¥ D REISE pe 103 


Am. Wire Fab. ist 7s, 1942. . . 80 
"Interested 


8 Am. Stl. Car Lines 5s, ‘‘Any’”’ 
Baldwin Locomotive Wks. 54% Pe 
i ola cavasencean eee 1013 
Bear Mountain-Hudson River 
Brtage Ta, 1068. ............ a 101% 
Biltmore Com. Ist 7s, 1934. 102 
Bos. & Alb. R. R. 5s, 1963.. 40? 
Bos. & Me. R. R. 6s, ‘et 101% 1€3 
Buffalo & Susque. R: R. 4s,’63 86% 87% 
Butterick es Co. deb eee’ "36 88 91 
8 Butler Hall 6s, '37........... - Wipovernet 
Chapin-Sacks 7s, 1934. ... 94% 96 
Chi. Stock Yards 5s, 1961..... 85 
Clyde Steamship 5s, 1931..,.. 99% .. 
29 Commonwealth Bond Corp. 85 ee 
8 Community Finance Svc. 6s...Interested 
Consol. Coal 4%s, 1934......... 70 «* 
Consol. Tobacco 4s, 1951...... 88 és 
Cont. Sugar 7s, 1938.......... 4 11 
Crew Levick ist 6s............ 99% 101 
29 Drake Hotel 6s........... Bind ae 
Driver-Harris Co. 1942.... 95 


Eauit. Off. Bldg. om 5s, °52.. 89 91 


29 500 Fifth Av. 6%s............. 71 

29 50 West 57th, Ser. 64s........ 40 

29 56 Bast Séth Gs................ 60 65 

DS Oey We Ge Gili vic cccvccccias Interested 
Fox Film Corp. 6% notes, 1931 99 00 


Great Britain & Canada Inv. 
Corp. deb. 4%s, 1959........ 74 78 
Hoboken Ferry 5s, 1942...... 2 8" 


29 Hotel St. George S%s......... 
29 Insur. Exch. Blas. Os, *4 43  . 


Little (A. BE!) 7s, 1942......... 47 55 
Loew’s New Bro. Prop. ist 
Mallory Steamship 5s, 1932... 99 
29 Marcy Hotel 6s 80 
Merchants Refrig. 6s, 1937.... 97 se 
Middle States Oil 7% pores 8 14 
ie wry &* N. - - a "ad } 60 
, oboken a 
N. Y., Phila. & Norfolk Qo aa 34% 9544 
¥. " Shipbuilding 5s, 1946... 89 es 
Piedmont N. PF. 5s, 1954.... 91% 93 
Pierce, But. Ae gift? aa 45 
Pompeian Corp. 6%s, 30 
Pub. Util. Cons. Corp. Bs,’ 48. Interested 
St. Regis Pap. Co. es & "31. 99% 100% 
Securities Co. of N. 





INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 


Key. Bid. Offer. 


Southern Ind. Ry. 4s, 1951.... 72 74 
Std. Textile Prod. 1st 6%4s,’42. 40 45 
Susquehanna Silk Mills 5s,’38. 44 
Swift & Co. 5% notes, 1940...102 
Toledo Term. R. R. wale 

Ward Baking Ist 6s, 1937.....102 10. 
Woodward Iron 5s, 1952 86% 


FEDERAL LAND BANKS—BONDS 


Rate. 


Maturity. Bid. Ask. 
, 1933-32 100% 101 
1942-22 93 95 
1943-32 93 95 
33-53 92 
1955-35 93 96 
1953-33 983 
1953-33 95 97 
1954-34 95 97 
1957-37 89 91 
89 91 
1958-38 89 91 


» 1958 89 
Ov., 1957-37 87 89 
1941-31 99 99% 





PHILADELPHIA BANK STOCKS 





Central Penn. National... 52%4 
City Nat’l Bank & Trust. ie 117 
Commercial Nat. & Tr. Co.... 15 17 
Corn Ex. Nat. Bk. & Tr. Co.. : 96% 97 
Fidelity-Phiia. Trust....... 550 560 
Finance Co. of Penn. 360 
First National Bank... 400 
Franklin Trust ...... 31 
Girard Trust, new. 146 
Germantown Trust .... 51 
Integrity Trust ........... 88 
Northwestern ................ 92 
Philadelphia Nat. Bank 113 
BOD, ascascnececscnese 





595 
Real Est. Land Title & Trust. 33 34 
Real Estate Trust Co 165 
Tradesmen’s Nat. Bk. & Tr..260 275 


BOSTON BANK STOCKS 


29 Atlantic National ............ 66 68 
Bk. of > £ Trust, n. 32 
Boston S. ~ P- eae d ieee 5 ec 

29 Central Tr. o Cambridge. 58 60 

29 pechange Trust ..............190 200 

Federal Nat. Bank........... .. 

29 First National ($20).......... 73 7 

Ph ee awe pbeiee 6csead 500 510 

29 National Rockland ........... 82 85 

29 National Shawmut............ 53 54 
New England Trust.......... 530 - 

29 Second National, new.........137 141 
State Street Trust............ 350 ne 

29 &  f SeeegeaeeE 84 86 

29 Webster & Atlas National. .-200 210 

NEW YORK TRUST COMPANIES— 

STOCKS 
CU A ees a 
Bank Com. Ital.......... ee 340 
De Ee es OE BUMS... cc cases 642 662 

- i. Speeeepeeeare] 106% 107% 
Breax County ........... sada 4 

--  . "2 aaa Interested 
BeeOGmtye TPES ............5. 408 
Central Hanover ............. 262 267 
Ee arhd aces cends.anoe anew% 5 7 

9 Chemical Bank & Trust....... 45 454 
IE aiid Gala de dnc ebb 84. 228 82 

9 Continental Bk & Trust...... 22 22% 
Corn Exchange ......... — 120 
CE Sr ckekendadscesccancace 38 40 
Bere THUG Co... 6. cscesesce 59% 62% 
DE Ricks ieinvaseccoescecunkd 410 450 

9 yesanty WE cvadaessnaawed 505 508 
a PERO ORES Ota ten ade Rio my OM 

heated dkdeaesaeeaea 
Tmter-REAGigom 2... cc cc cccsscs 15 20 
Lawyers Title and G......... 235 240 

eee 4914 
Saar pte nk o-ne.e on: cis 169 174 
Times Square, new........... 5 7 
/ Spa eRaREts 140 145 
Oe OM iccincedsseows as 200 
Underwriters Trust .......... 25 29 
SEED ckcccccdcae ....3,140 3,340 
NEW YORK BANKS—STOCKS 


oo 


American Union Bask ceackaas 43 48 
Bank P| America. oxeea : 

Bank of U. S. units. 
Bank of Yorktown. 
Bryant Park. nein a 
— National............ 


fth Avenue............--+<2, 2.700 2.900 
First National, New York. + 4.080 





Flatbush National ........... 325 
SD cttcchicbeekétewans veined 400 600 
HParbor State Bank........... on 65 
Harriman National ......... 1,500 1,6°0 
eet? 150 170 
| oR ; 5 30 
Liberty National........ -Interested 
Libertv National, new........ 
Manhattan Co............ rr 24% 
Merchants National .......... 85 95 
Midtown Bank .............-. 7 12 
National Bronx Bank......... 82 92 
Oe ra 93% 94% 
Public National............... 58 a9 
Penn Exchange............. . #4 74 
cower pS Pee 5 an 
ON OPP 
Trade . i eee tehenedanedes 142 152 
Straus National............... 12 135 
DEE Kccdaccewonnse 

be . a is oth oh itp ain heen en we Adeukabs Interested 
eye TRUST—STOCKS 

BR. CG. Te. Bite., Di... c2ccce 5% 64 
Ail Amer. ae. ants pias ot anensnss B a 
Amer. on orp. com.... 
Amer. | a | aa 39% 44% 

 ¢ era ... 454 50% 
TID GONG, BE. ccccccccccccceses 78% 
MPU Seascevecsessccnces . & 





INVESTMENT TRUST—STOCKS 


—(Continued) 
Key. Bid. Offer. 
Amer. & Gen. Sec. 6% pf...... 39° 
ae aries ‘ ee 
Se “ 
8 Amer. Insur. Sts. units eee, | "73%, 
8 Amer. Natl. Finance pf Interested 
8 Amer. Shares, Inc.. - Interested 
—— Secs. pf.. 38 41 
i Sh paaoreras 
8 Basic Industry Shares . 6 6% 
8 Basic Utilities, A. “Interested 
8 British Type. e Invest. coee ae 5% 
Centu --. 364 38% 
Chain Gen. “Ea. "644% pf..... 51 es 
Chartered Investors .......... 14% 16 
| ARS i an 81 
Coloniai Invest. Corp : 18 19 


zaK 


stad) sEedad ata? 


ARAARH 


Commonwealth Trust Shares. ™% 1™% 


Community States, A......... 7 10 

herp 10 ba 
Continental Securities os a 
Corporate Trust Shares .. 5% 6 
Deposited Bancshares, A...... 6% 67 
Deposited Bk. Shs. N. Y...... 7 7 
Diversified Trustee, A........ 17 1 

Gea eTAEAW es KGa. baceeede ku 14 154, 

| eels ; aa 6 rs 
Equity Investors . ion 
Federated Capital pf. .. Interested 
First American Corp. Th% 


First Invest Co. of N.H., “‘A’’.Intereste 
First Custodian Shs...... .. 6% ™ 
Fixed Trust Shares, A ee ree 


Oo 13 en 
French Investing . oo 





Gen. Equity Corp., A 2 
Goddard Secs. com. ad 
Granger Trading Co. <Aatn ior Sa ne 
a Investment - x os 
Gude? Winmill peding ieaawe 324% 42 
Income Share units. paca agai ae 
Income Trust Shs. ana ee 
Incorporated Investors ...... 35% 2 
ge ee f yi. 2 Se 44 
Intl. Secs. pf. 64%. ceccce 
0 6% - eeatacaans saan ae ee 
Do A. anos 17% 
i eer pRebaiageieienes: iZ 
Jackson & Curtis Secs. 6% pe 100 
ease 43% 
Joat Inv. conv. pf., $50 par. 35 #8 
Leaders of Industry, A i 7 
7 err ssipeatwrae 5 5% 
Low-Priced Shares. ‘Sat ae 8 
Major Corp. Shares bac aatace: a 6 
Massachusetts Investors ..... 324% 344 
Mohawk Invest.. ..-. 4546 47 
Mutual Inv., A... iocaien 32 
National Indus. Shs., A...... 6 65 
Nation-wide Sec. Tr. ctfs., ,B, 
i MP ekdcansdgaces ae T™% 
N. Y. Bank Trust Shares..... 8% 8% 
No. American Tr. Shares..... 5% 
Northern Securities...........104 108 
Petroleum Rovaity new pe. - Interested 
Power & Rail Tr. Shs 9% 10% 
Premier Shares .... clea 84 
Public Sve. Tr. Shrs.. . % Th 
Research Investment 31 32% 
Royalties emaaement, --Interested 
as — Sec., ‘ 15% 
Do & ee 
>) _ ers a an iy as 
Sec. PS Gen. 6% ae ae “s 
Selected Mtg. irrast ° ; " ? 95 
Selected Income Shares : 7 
Shawmut Bank Inv. Tr Lae 14 12 
Short Term Trust Shs 2 2h 3 
Spencer Trask Fund... es 2 
Stand. Oil Tr. Sh -- 6% < 
Super-Corp. of Am. tr. sh. A 7% 7% 
2s peectndbony 6% Te 
ra pudcanedaons 10% 115 
eee 10% 10% 
Trust Fund Shares. -- 6% 7%, 
Trust Shares of America..... 6% 6% 
Trustee Food Shares, A “ 9% 10% 
7° Std. Oil Sh., A ‘ 4 - 
Trustee Std. Invest. th. €... 419 4 
4) Sere 4 456 
Trusteed 4m. Bank Shrs Zoran 8 
Trust N. City Bk. Stks.... 94% 10° 
Twentieth ye ng, 5% 6% 
Two-Year Trust Shares....... 23} 25 
U. S. & Brit. Inter., A aa 
ME OE eiadeeenedseeses eee ae 
arr awe ae 
Uniteu Fixed Shares wins, 7 
Un. N. Y. Bk. Trust Sh 5 13% 
Un. Insurance Trust Shs...... 4 104 
United Common Tr. Shs ’ vers 
oa i. as SB... > ae a 
U. S. - Lt. & Pr., A “eee 33 
iy eeeean — 
RRC ereeiieneeee aioe. Tl 8% 
CHICAGO BANK STOCKS 
Central Trust of Ill. ..242 246 
Contl. Ill. Bank of Chicago.. . 363 366 
First Nat. Bank of Chicago. .472 475 
Foreman State Nat. 380 385 
Harris Trust & Savings......475 5C0 
Nat. Bank of the Republic... 60 62 
Northern Trust Co - .435 440 
People’s Tr. & Savings Bk .335 340 
Straus National . sec 190 
Union Bank of Chicago. ......150 155 
SUGAR—STOCKS 
A Sugar Co. ‘ — 37 
Haitian Corp. ...... . 1% 24 
National Sugar Ref. Co...... 31 32t2 
Sysengeh Sugar Ref......... 70 75 
Do pf. . 90 
Sugar Estates of Oriente pf. 1 3 
Uni. Porto Rican ougar ee 10 
serra . 14 17 
RAILROADS—STOCKS 
Alabama Great So. ord....... 80 85 
Be Wy asdcdeses . &7 95 
Chi., Burlington & ‘Quincy ..185 2c0 
Chi., . & Louisville........ .. 1°0 
Do pf dirt hahbeeSiesesokeuke 60 
Cin 2 Sere 270 3=—- 285 
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RAILROADS—STOCKS—(Continued) 


“ 


Cigveians & Pittsburgh 7%... 


Ill. Centeas leased lines. 


Lackawanna R. R. of N. $" 


Mississippi Central ..... 


Minn., St. P. & S. S. M....... 


Mobile & dei een ote 
a & Essex....... 2 
Y., Lack. & West. 
| &. York & Harlem. 
Pitts., Ft. W. & Chi.. 

Oo pf. I hie Oe 
Rensselaer & Saratoga. 


St. Louis Bridge 1st pf....... 20 
ff © Seppe 60 

Tunnel R. R. of Louis.... 

5 United N. J. R. R. & Casal. 5 

6 Virginian Ry. ....... 11 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7)....... ll 
Am. Elec. Sec. pr. pf. (1%)... 
Amer. Public Util. com....... 95 
Arkansas P. & L. 7% pf...... 
Assoc. Tel. Util 6% pf........ 81 
> Se ae 9 
PR oS 8 2 aaa 107 


Bangor Hydro Elec. 7% pf.. 


ee are. ah uedeh 


Do 6% pf..... 


P 
Binghamton L., Bi. & P. pf. (6) i 


Broad River Pwr. pf. (7). 


Carolina Pwr. & Lt. pf. (7). 
Cent. Ark. Pub. Serv. pf. (7). 


Central Maine Pwr. 6% pf.. 


ke BP ean 


Central Pub. Svc. 7% pf.. 
Cent. P. & L. pf. (7). 


Cleveland ea Filum. 6% sags 
Col. R .& i Ist pf.,A 6%. 108 


Do eas = 
Consumers Pwr. 6% ‘pf. 
f 


n 6% pf 
Detroit & Canada roane!. 
ia ce aemcawaees 

Be We WR cite siccsss 


Essex & Hudson Gas (8). sve oe 


Gas & Elec. Bergen (5) 


Hudson Co. Gas (8).......... 


Idaho Power pf. (7). : 
Ill. P. & L. $6 no c Pf. 
Inland P. & L. 7% 


Interstate Pwr. 7% -f Picea ace A 
Jer. Cent. P. & L. 7% pf...... 
Kansas Gas & a  o% oe 
a Ek ee reeree 


lS — Sea 
Kings Co. Lig 7 1% pf. ae 
Los Angeles, 6% pf. 
Met. Edison pf. ‘er ; 

|, 9 err wer 
Miss. Riv. Pwr. pf. (6)....... 
Missouri Pub. Svc. oS Staves kart 92 
Mountain States Pwr cane ne 

SN rd ho etna aS santas nics aac 9 


Nassau & “+ 7% pf.. 
Natl. Pub. Sve. pf., A (7) 
Natl. Water Wks. units. 
Newark Con. Gas (5) 


es a er Pwr. rs — 10 


Si. OF Of....... 


P ae 
New Orleans Pub» ia: 7% pf. — 


Northern N. Y. Util. 7% =. 
Ohio Mid-Cities, Cl. 


Okla. Gas & Elec. 7% pf...... 
Penn. Ohio P. & L. 6% pe 


5. 8 Serer 


Pub. Utility Cp. ep. W% pr. 
P & ‘ 


So. Cal. Pr., A (3)..... 
yy 2 eens 
Tenn. Elec. Pwr. 7% pf.. 


SS EO errr 101 
Texas Pwr. & Jt. 7% pf.....- 
Toledo Edison 7% pf......-... 


Twin Sts. G 
U. 


Utah P 


.. 93 
Utility Pwr. & Lt. 7% wwsss 
Virginian Ry. (6)... ....6ss.s0- 110 


“a on & Elec. (7). 


Do See 
winnipeg: we Sere reres 


 Y ae 
INSURANCE—STOCKS 
pS Seer eee 8 


BEE SE ehansrdseriessdexes 


BE ED kos we ccsccces 


Agriculture eee: 


aaa 


Am. Constitution ......... ve 


Am. Equitable, new. 


PP rare ee te 
Am. Ins. of Newark.......... 


Am. Invest. Sec. com... 
Am. Reinsurance 


Am. Reserve, new............ 


Am. Surety 
Automobile ee 
Baltimore American .. 
Bank and Shipping.. 
Boston Insurance ... 
Brooklyn Fire ....... 
Bronx Fire ..... i OS 
rrr . 
Central Fire ........ 065 ewes 
Chicago Fire & Marine.. 
CE. Dn cccscoccencs cs 





SP 
City of New York............ 2. 


Columbian National Life. 
Continental Casualty 


Conn. General Life........... 
IN 0 6.6:6n80:6:0:06-00 0000 
| nana PS eee 

. OS rrr 














Key Bid. Offer. 
Mimenes Bam: CO... 2.60 600005s Be 
eS a errr rrr 64 
eee 159 
Firemen’s_..... (ota seaesie mats 26% 
Franklin Fire ......... nad anal 
General Aminnse ee ee 19 
Oar 8% 
Glens Falls ptinesannalrnan 47 
Globe & Rutgers..............665 
Globe Insurance ...........-- 14 
GEPORE AUMOPFICAN ... 2. cccccccss 25% 
Malifax ...... ar 
BEE sadccces sees 3+ suena ee 
Nn 6 kod wins Stee 265, 
Oe ae 60 


Home Insul . nce 


EE BF. Te Os. a ccnccasen er 
Homestead ....... eovawn 
ee eee re 

PL GE BIDS 0.0.90 00008 
Independence .. 

BmGuserees, ATOM .......0000- Ty 
EMSCMOUMOOMOE .noc cc cccewvcces 16 
ED a n6.60.0. 55: 60.0.8:60008 24 
Lloyd’s Casualty ............. 6 
MEEOEED WUD 6c ccccccececccss 4 
Maryland Casualty, new..... 31% 

29 Mass. Bonding & Ins......... 78 
I SUED 0.6:0:0.0:6:6:0: 00:00:08 55 
Merchants & Mfrs............ 11 
Missouri State Life......... . 18 
National Casualty ... hiuwaa ee 
National Liberty ............. 83, 
National Union ..............153 
New Brunswick rere rer 2534 
New York Fire..... shew eee 
> OD =r 22 

29 New Hamp. Fire.......... .. 55 
Ee errr 45 
EE cevaicacetoscesounn 38% 
DEE. 6.c.ccttcancipiceocesus 76 
Northwestern Natl. Fire......108 
are 19 
ET OS aia 56 wie. 44606.b,anee 110 
Phoenix Insurance ........... 70% 
Preferred Ac., new........... 43 
SO Rr Pre 51% 
I on ann ir ls wo iexatla 
Repub. Ins. Co., Pitts........ 13 
_ Island (new).......... 20 
St. 4’ PPP 170 
ee Ye ar 10% 
I 055.5: 6.0's am0h nd.6:08.0 wea 32 

29 Springfield Fire & Marine... .102 
i P< 6c at aendenen salve 100 
EEO EE Ore 43 
Sun Life (Canada).......... 1,669 1,700 
Pee, naa LET EE <a ae F 
Travelers ... ae 
United States Cas............ 55 
ag “a ae 49 
U. 8. aes oo ee 
Virginia r. Mh bai wt oh senmas 85 
[errr 6 

16 Wash. Cas. of N. J. Cap..... .. 
Westchester APES. De. RSE 43% 

INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 
Aeolian-Weber .............. 1 
0 E=E eS aeeee jilee seach 
pe SS arr re 38 in’ 

8 Alex. Hamilton Inst. com..... Interested 

29 American Glue com........... 42 
Amer. Hard Rubber.......... 32 
Amet. Haraware ............. 42 
TS i Serer 24 

NE I 5. aed waved Bclors 5O 
Amer. Meter Co..... hinoakémirie ae 

29 Arlington Mills ........... oo Bt 

8 Automatic Signal ‘‘A’’......... Interested 
Babcock & Wilcox (7) an re 

& Baird Television ............. 

Balser (2. FT.) (BBG)... cccvcese 10 
_— co. ©.) & Geme...... 5 
Tl 3S Serpe 70 

29 mM. 2 Manufacturing : 60 

29 Berkshire Fine Spinning ‘pf. 10 
Bliss (E. W.) Ist pf. (4)...... 56 

>) - erry 


Bohn sareeenater PE. GPos0 
a's 6:0 s:40 0.08 0 o0:0 


Bowman ee paiaaiae phase 4 


pe NT SS tat ctaredebbenaeds 


of 
Bruns. -Balke-Collender 7% pf. 80 
SS OS ear rrr 


Canadian Celanese ........... 10% 
 ) 4a 70 
Carnation Milk Rak ack eva 102% 
oo eee a 
3a 5 
Clinchfield Coal .............. 2% 
i) £.. Ra aaa 65 


8 Community Finance Saenene. .Intérested 
; 29 Continental Mills . - 


Crosse-Blackwell . erm: | 
Crowell Publishing @). da wesion 63 
Se 2. eee PRE, 
De Forest Phone..........0. 1 
———. eee 
Cl (lle eee 103 
Dixon (r5 } Crucibie (8) baseaard 130 
29 Douglas Shoe pf.............. 40 
29 Draper Corp. (4)............-. 43 
Dry Ice Holding.............. 31 
Eisemann Magneto............ 4 
a deo ars hee ot 0 d's Sve savesara - 85 
8 Five Fifty: -one 5th Av. units. . Interested 
Demme Tey. BEB... ...cccccccs 50 55 
General Fireproof Ce i ae 108 
General Outdoor Adv. 6% pf.. 51 
Graton & Knight............. 
y Of OAS aor 28 3? 
29 Great Northern ee ... 35% 36% 
8 Green Bros. Co., A........... O.W. B.W. 
BEOne GB TIMUER... 2.06 cccscees sd 
Herring-Hall Safe (5)........ 35 
EEE 5 cn0cdccsseeveses 6 
SS 25 
Hudson River Nav........ aE 
> 3 rreare 30 
International Textbook ...... 17% 
29 Jessup & M. Paper...........- 1 
it < . aera 3 
{ Keith PiGeo. OA ae 80 


85 
Kentucky Rock jE pf...Interested 
ESAT lO... 


29 Keyes 


INSURANCE—STOCKS—(Continued) 
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| INDUSTRIAL AND MISCELLANEOUS 
—STOCK S—(Continued) 

Key 

29 Knight B. B. & R. pf 


Lanston Mono. (6)... 
Lawr. Port. Cement (8) 


Locomotive Fire Box com 

Melrose Bond & Mtg 

Merck Co. pf. (8) 

Merrimac at com 

Natl. Cash Credit pf 

Nashua Mfg. pf 

Natl. Casket (4) 

Natl. Licorice... 

ne Steam Cotton 
J. Worsted pf 


New Haven Clock Co. pf. (614) 


Ohio Brass B com 
Ohio Leather 


Do ist pf. (8) 
Do 2d pf. (7). 
Okonite pf. (7). 


Pepperell Mfg. 
Photomaton, B, new 


Pick (A.) & Co., pf.. Ww. Ww. 


Pneumatic Scale com 


9 
Producers Royalty Nevada pf. —oe 


Publica. Corp. (3.20) 
Do Ist pf. (7). 
Regal Shoe pf.. 
Remington Arms pf 
Riverside S. M. (2) 
Robinson (D. R.) ist pf. (7) 
Rockwood Co. (1) 
3 Saaerere 
Rolls-Royce of America 
Do pf. 


Roxy "Theatre. 
Do A (3.50) 

Do units . 

. Coal & Ice 


Serre 
Saco Lowell Shops Ist pf 

Do com. .. 
Scoville Mfg. (4) 
Singer Mfg. (a12. 50) 
Smith (A. O.) (2) 
Smith-Corona Type. (1) 
Southern States Oil 
Solid Carbonic, Ltd 
Splitdorf-Bethlehem Elec 
Standard Textile pf 

Do 

Do B. 
Standard Screw (8) 
Taggart Co. pf. 
Taylor-Whar. I. H.. 

ere 
Tenn. Prod. pf... 
Thirty-nine Broadway units 
Tudor City, units. , 
Tubize Chat. 7% pf., B 
United Bus. Pub. pf 
United Pub. pf. ... 
U. S. Bond & “Mtge. pf 
U. S. Finishing pf.. 
Walker Dishwasher 
Welch Grape Juice 

Do pf. (7). 
West Point Mfg. 
West Va. Pad & } Paper. 

Do pf. ; , 
Westland Ohi : 
Wheeling Steel 

Do pf. (8) 

Do pf., B. 
Whitman (Wm.) ‘pf 
Woodward Iron 

90 OE: .. se 
Worcester Sait 
Young (J. S.) Co com 


STOCKS 


Am D Tel N J (4) 


Do pf (7). 
Bell Tel of Can (8) 


Bell Tel of Pa (6.50) 
Cin S Tel (4.40)... 
Cuban Tel (8)..... 
E & Bay Tel (4)... 


Franklin Tel (2.50) 


Int Ocean Tel (6) 
Lincoln T & T (8) 
Mts Sts T & T (8) 


N Eng T & 


N Y Mutual T (1.50) 
N W BT pf (6.50) 


Pac & Ati U §S (1) 


Penin Tel (1.40) 


Do pf, A (7) 


Porto Rico Tel 


Roch ist pf (6.! 50). 
So A & T (1.25) 


So W Bell T pf (7) 
So N Eng T & T (8) 


Tri-State T & T (6). 
Do pf (60c) 


JOINT STOCK LAND BA NKS—BONDS 


Atlanta 5s, 1932-52 
Atlantic N. C. 5s, 1933-53 
Do 5s, 1934-54. 

Burlington 5s, a 53 
Do 414s, 1937-57 


California 5s, 1936-56 

Do 5s, 1932-52.... 
Cent. Ill. 5s, 1933-53 
Chicago 5's, 1931-51 


Do 414s, 1934-54... 

Do 4s, 1932-52. 
Denver 5s, 9-3 51. 

Do 6s, 1935-5 
Des Moines Sige 1931-51 

Do 5s, 1932-5: 

First Fort Wayne 5s, 1933-53 

Do 4148, 1937-57...... 

Do 58, 1934-54..... as 
First Mtgmr. 5s, 1932-52. 
First New Or. 5s, 1934-44 
First Texas fs. 1932-42. 

First Tr. . 5-! 





9 
Fletcher 5s, 1933- 63. 
Do 5s, 1934-54. 
Do 4148, 1937-57 
Greenbrier 5s, 1938-68. 
Greenbsborn fs. 1925-55 


BON DS—(Continued) 
Key Bid. Offer 
Illinois 5s, 1932-52 > hans 95 95 
Do 4s, 1935-55 sone . 87 91 
Midwest 5s. 1933- 53. Seeedeeeseds 55 59 
fowa 5s, 1935-55........... eeeasad 96 100 
Do 4%s, 1935-55............... aa 93 
Kansas City 5s, 1933- Br spausececeasser 55 60 
Kentucky 5s, 1932-53................ 74 “6 
Lafayette 5s, er. ian dxadereusneas 89 93 
Do 4148, 1937-57............ eae 70 74 
Louisville 58, 1933-53................ 73 77 
RADOGED Fy IN 06-00.646:4:5.0.00006045600 78 81 
Do 4%8, 1937-57..............0. res Ww 
Maryland-Vr. 58, 1935-55............. 84 87 
Minneapolis ot BS - ere, 94 97 
BD Gp MOR oben bs ececccionioesens 94 97 
Mississippi 544s, 1931-51 aoa 71 
Jo 5s, 1935-55 beeee cscs OO 61 
New York 5s, 1932-52 56 59 
Do 5s, 1936-56........ 56 59 
North Carolina 5s, 1935-55.. 40 44 
Ohio 5s, 1933-53............. oa%6 ae 15 
Ohio-Penn. 5s, 1934-54....... vote 77 
Oregon-Wash. 5s, 1933-53........... 49 53 


Pacific Coast of Los Angeles 5s, '33-53.68% 71% 
Pacific Coast-Salt Lake City 5s, '33-53. 6814 71% 


Pacific Coast S. F. 5s, 1933-53......... 68144 71% 
Pacific Coast Ptd. 5s, see Pee 77 80 
Pennsylvania 5s, 1933-43........... ra: | | 80 
cod OR Rae 77 80 
mee 8 SSS -. 69 73 


Louis 44s, 1936-56............... . 40 45 
Do 5s, 1934- 54. nee he A086 6 a bibw.e 88.6.6 44 48 
San Antonio iy Ms 3:06. c00nbse<ds0.¢ 77% 80% 
Se Se NS 66 6:6:50'60:8 000000000 80 83 
kh. rere anne 80 83 
8S. Minnesota 5s, 1931-51........... . 37 31 
oF; YF | reeset sou ae 31 
S. W. Arkansas 5s, 1937-57......... 49 53 
Union-Detroit 58, 1934-54........... “o 77 
2 8 2. aera - 74 77 
ee POR rere 74 77 
WO IOPO, GR, MUM oscnscsvcsesecsaces 54 58 
VERRIER BG, BOTB e ccccnccccccncccccs 68 71 


a 





Ld, Sd > 
CO100CI00 CT PNOCTC 


The subjoined quotations, caiculated on a per- 
centage basis, are the average of the price for all 
maturities: 


mm OO 


te 
oe 


nw 


~) 


& 





AND TELEGRAPH— 







Name Maturity. Rate. Bid. Ask. 

oe Os Bascvosscedssse aoe 6 4.50 4.00 

oO ce eveeccceoesece *32- 4%, 614 4.25 4.10 

TD, Wisiwasadwsaanee "31-44 e's 4.30 4.15 

Tl -sa060ncseeadesaaue "32-35 4.55 4.05 

Ss: Ut M6 64a0s bedeanes "31-38 4.75 4.25 

B. R. & PP... sc cescceee "31-38 414,5,6 4.50 4.15 

Cet, 2s sec anvscube "31-45 41,5 4.80 4.50 

é DU seco vancen -"31-45 4,6 4.60 4.35 

ie Se Ws, Bivcvceaas "31-45 414,5 4.25 4.10 

- garsetesacdse reas Kw 4 4, 5,5%.6 4.50 4.00 

Of GO... wc cccccscees *31- 44,5, 4.80 4.30 

BM Dicoccrssncacve *31-45 5 * 4.30 4.15 

Me s0a09%0aenacuanon 31-37 644 4.40 4.20 

DR: 040 snkwescanbsacns "32-35 4.55 4.05 

B ARR. .ccccvces "31-37 6 5.69 5.10 

| ee 21-45 416,5,5% 4.70 4.40 

cscecces . 6 4.60 4.40 

6 4.80 4.40 

4%,5,64% 4.35 4.15 

6 4.50 4.00 

4%,5 4.40 4.20 

6 4.55 4.05 

414,5,514 4.80 4.40 

Yo . 6 4.90 4.60 

Paes | Per Tre rT "31-40 44%4,5 4.35 4.15 

= 6 4.55 4.05 

4.35 4.15 

4.55 4.05 

4.25 4.10 

4.35 4.15 

4.50 4.00 

4.75 4.35 

4.75 4.30 

4.60 4.15 

4.30 4.10 

4.50 4.00 

4.35 4.15 

3.50 3,00 

4, 4.75 4.40 

6 4.75 4.30 

6 4.70 4.20 

6 4.70 4.20 

4 4.40 4.20 

5 4.60 4.30 

5, 5.90 5.25 

4 4.20 4.10 

6 4.50 4.00 

7 4.35 4.15 

414,5 4.35 4.15 

41,5 4.60 4.30 

4 4.20 4.10 

4%,5,5% 5.60 5.15 

41,7 4.35 4.15 

t 7 4.35 4.15 

Pomn. R. B....ccvccces "31-41 44,5 4.20 4.10 

PORR. Te Bassvccevcvcy "31-37 5 5.40 5.15 

Pere Marq. ...... "32-35 6 4.60 4.10 

& L. E.. "31-35 6% 4.50 4.20 

Reading Co "31-45 414,5,6 4.20 4.10 

Seaboard A 31-45 414,5,5%,6 6.25 5.75 

3o. Pac. .. "31-45 5 4.25 4.10 

Do "32-35 4.50 4.10 

ie - scspaans . -'31-35 4.35 4.15 

DOG. scncceeeanes "31-45 1.4%.5.5% 4.45 4.20 

Do 00.0.00208 00066689 "32-35 6 4.50 4.10 

L.-San. Fr........- "31-45 4,4%,5 4.45 4.20 

i eeererrrirrr rT Ty "32-35 4.60 4.10 

Ba  Waccavcsesuss "31-45 4%,5,5% 5.00 4.40 

Texas & P@c........0. "31-44 4, ys 4.50 4.20 

U nion ee *31-39 4%, 4.20 4.10 

Te swcrene ss seers tend *31-35 7 4.30 4.10 

Virginian Ry wepeneen "31-42 414,5 4.45 4.20 

Do ; rrr. . 6 | 4.60 4.10 

WORAR 2.0 cccccccccees "32-35 6 4.60 4.10 

Yo meer  - *. ; = os 
West Md. ....ccccesse "31-41 444, . 

Do ee -'31-36 6,7 4.90 4.30 

Oe aaa "31-43 5.5% 4.60 4.30 

PE. TR. ss crcccceses "31-45 414,4%4,5 4.60 4.30 

& BE. ,occcccscee = 6 4.60 4.10 








Bohack (H C) pf (7)....+.seeeeeeees 104 108 
James Butler .....cccecccccccccvvcccce ‘ 2 

TO WE ic 0009910500 00.08045 0000000000 see 25 
Diam Shoe pf (G46)... -.cccccccccccecss . 90 
Edis Br Stra cv pf (7)....---ceseeeees: 684%, 78 
Gt At & P Tea pf (7)....-ccescccceees 118 121 
Kobacker pf (7) .cccccccccescccccvcees 57 67 
Lerner Strs 64% Pf.....--.sccceceeeses 85 89 


Lord & Taylor (10)......... . -200 250 
Do Ist pf (6). .cccccsece oe 
Do 24 pf (8)....cccccee 

McMarr Stores pf w w (7). 





Melville Shoe ist pf (6) w w 88 91 
Metro Chain pf............. 9% 11% 
Miller (1) & Son pf (6) 40 50 
Mock, Judson & Voeh pf, w w (7)..... 55 65 
Murphy (G C) pf (8).....c+eeceeeeeees 95 110 
fat Ghirt GRODB. .cccccccccasecosesvose 6 9 
DO BE CS) oc cccvccccccsccccveceosscese 75 R5 








JOINT STOCK LAND BANKS— 






















































EQUIPMENT BONDS 





CHAIN STORES—STOCKS 















Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. 


Page 745. 





3—C. B. Richard & Co.. 44 Beaver St., N. Y. 
Phone WHitehall 4-0500. See Front 


Cover. 
5—Edwin Wolff & Co., 30 Broad St., 


Phone HAnover -2-2025. See | a 


Cover. 


1—Farr & Co., 90 Wall St., N. Y. Phone 


JOhn 4-6423. 





8—Steelman & Birkins. 60 Broad St., 
Phone HAnover 2-7500. See Pose 740. 
9—Zimmerman Company 
Exchanee Pl., N. ¥. Phone HAn- 
over 2-0620. See Front Cover. 
16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 2-0300 
19—C. M. Cryan & Co., 


HAnover 2-1122 





of New 
29—H. D. Knox & Co., 27 State St., Boston. 


3i—Gurnett & Co., 10 Post Office sanase, 
52 Wall St. See 


rey, Pearce & Co., Inc., 40 Wall St., 
Y. Phone ANdrews 3-2174. See 
Page 746. 






Phone Hubbard 8950. See Front 
Cover. 
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Page 743 


758 


THE ANNALIST 





Friday, April 17, 1931 





U. S. TREASURY BONDS 


United’ States of America $30,000,000 
treasury > due July 1 and July 2, 193), 


offered at 5% per annum discount, of- 
fered js, 1. International Manhattan 
Co., Inc.; Salomon Brothers & Hutzler, 
N. Y. 


CANADIAN BONDS 
Brantford Roofing Co., Ltd., $600,000 
s f g 6%s, Series ‘‘A, » due Nov. 1, 1950. 
rice 99, offered Jan. 6. K. F. MacLaren 
Co., Toronto. 
British Columbia, Province of, $5,000,000 
S-yr 4%4% debs, non- -callable, F & ® 15, due 


Feb. 1 1936, price 99.33, yield 4. om of - 
fered Feb. 18. sauon., Read & Co., N. 
A. E. fae & Co., Ltd.; Wood, Gu ts é 


Co., Dominion hotties Corp. ; 
pF ‘Bank of Commerce; Royal Bank 
of Canada, Montreal. 


ay fae, Beeetaes, of, Canad 
ser g 4 due A ril 1 
{gu2° ieee, price A itia- 4.50%, 0 walt 
March 17. Fry, Mi fi, ence & Co., Ltd. ; 


McLeod, Young, Weir Co., Ltd. ; Bell. 
Gouinlock & Co., Ltd. Toronto, and V 
tor W. Odlum Brown & Co., Ltd., ea 
couver. 
Gatineau Power Co. $8,000,000 Ist 5s, series 
1956, due 1956, J & D, yield 5.55%, offered 
March 18. Chage Securities Corp.; Bank- 
ers Co. of Y.; Harris, Forbes *& Co.; 
Lee, Hi inscn & Co.; Bancamerica- Blair 
Corp “ey. Stuart Co., Inc.; the 
First wath. d Colony y B. Otis & Co. 
Oty of, $11,070,000 s f g 4s, 
du $2,500,000 April 1, 198i, and 
$8,570,000 ‘April’ 1, 1971, price’ 100, ‘yield 
4. 50%, offered March 11. hase Securities 
Co 5 Weed. Guay. & Co., Inc.; Harris, 
Forbes & C Continental Illinois 
Co., Inc., Ttnies Royal Bank of Can- 
ada, Montreal. 

Manitoba Power Co., Ltd., $1,000,000 addi- 
sone istsfg¢g ’ Series ‘“B,” due Jul 
1952, price 92%, yield 6.13%, offe 
Mareh 31. Kissel, Kinnicutt & Co.; en- 
cer Trask & Co.; H. Rollins & ie. 
Inc., N. Y., and Nesbitt, Thomson & Co., 

Ltd., Montreal. 
Maclaren- Spice Power Co. sig, 00.00 _ 
r ist s f 5%s, Series “A,” F & A 
eb. 2. — rice 94, yield 5.93%, aoe 
Feb. cataion Securities Corp. ; : — 
ER, a Nesbitt, Thomson & Co. 
Ltd., Montrea 
Ontario, Canada, 
ld 4s, due Jan. 


Montreal, 


Province se 
* 1932- hn en 
00%4% , offered Jan. 14. The National city 

4 ¢ Dillon, Read & Co.; Guaranty Co. of 

; Wood, Gundy & Co., Inc.; Domin- 
ion, Securities Corp.; A. E. Ames & Co., 
td. 


Ocuvres de Notre Dame-de-la-Merci $800,000 
s, due 1932-1951, price 100, yield 

ffered Jan. 29. Banque Canadienne 
Nationale; Banque Provinciale du Can- 
ada; Ernest Savard, Ltd.; Credit Anglo- 
Francais, Ltd., apy 

Ottawa, Ontario, a 1,162,500 g¢ hs. 
J &J, due Jul 931- ‘; price 160% 
100, yield 4.46 fs 4.50%, offered Feb. 16. 

minion Securities Corp.; Nesbitt, 
Thomson & Co., Ltd.; Imperial Bank of 
Canada, Roatree’ and Edward Lowber 
Stokes & Co., N. Y. 

Saskatchewan, Province ot. 3 % notes, due 
Feb. 16, 1932, yield 3%%, crered Feb. 18 
Dominion Securities ere: E. Ames & 
Co., Ltd.; Wood, Gundy & co Inc. ; Royal 
Bank of Canada; Canadian Bank of Com- 
merce, Montreal. 

Toronto, Canada, City of, $4,836,000 g 4%s, 
F & A. due Feb. 1, 1932- ioe’ yield 3.50% to 
4.50%, offered Feb. 25. First. National 
Bank; Stone & Webster and Blodget, Inc.: 
Salomon Brothers & Hutzler, N. Y., and 
Bank of Montreal. 

“ees sone Power & ~~ Co., Ltd., 

Ist 5s, Series due March 1, 
- 97.50, offered Feb. 10. Nationai 
Cy, ‘o., Ltd.; Hanson Bros., Inc., Mon- 


STATE & pera BONDS 


Atlantie City, City of, N. J., 250,000 5% 
tax revenue bonds, due June S OL yield 
3.50%, offered Jan. Freeman & 
Co., Inc.; Edward B. gmith ‘& Co.; B. J. 
Van Ingen & Co., N. 

_ cit N. < “ of, ewe gold 

due 1 1968, ok , of- 


ittneer & & Co., 


AGantts omy, N. City of, $1,750,000 4%s, 
Sor. 15, 5 isi, yield 3. 25% — 
March 0. . Freeman & Co., Inc., 


_—e March 19. %* 
is Be 


Atlantic City, N. J., . of 
F & A, due Feb. 1 Soe, 
4.60%, offered Jan. 28. yllesby & 

Co., Inc.; C. W. x .R_1 ¥ Co.; A. E. 

Allyn & Co., Inc.; John Nuveen’ & Co.; 

Morris Yoth er & Co., Inc.; Hoffman & 

Co., N. 
Albany rors District, N. Y¥., $1,518,000 
& A, due Feb. 1, 1936-1951, ya, 4 
to 405%, offered Feb. 6. Eldredge & 


A. Aa State of, $15,000,000 hi 
due Jan. 15, 1931, yield 3.50%, 
16. Haisey, Stuart & Co. 
america-Blair Corp. ; " 
Inc.; Eldredge & Co. ; B. J. Van Ingen 
& Co.; Darby & Co.; oo Trust 

sas City; Wm. R. Compton Co.. 
Inc., St. Louis. 

Arizona, State of, $2,000,000 2% tax antici- 

pation bonds, due June 24, 1931, placed 

privately. Feb. 18. R. W. Pressprich & 


cla a 4% ts to 


offered. J can 





STATE & MUNICIPAL BONDS 


Baltimore County, Md., $500,000 metropoli- 
tan dist £5 — Feb. 1, 1942- 1971, —. 
&. offered 27. Strother, Brogden 

‘“Mackubin,. Goodrich & Co.; Mecyiand 


Trust Co., Baltimore. 

Battle Creek, Mic $200, 000 school dis 

44s, F & A, due eb. 1 1932- toi. yield 3% 

to 3.95%, offered Jan. 36 Ames, Emerich 
ke oe Be 

Beaumont, Texas, City of. $600,000 4 


J & J, due July 1, 1939-1970, price 100, yie eld 
4.50%, offered Jan. 7. Eldr redge & “Co. ; 
Stranahan, Harris & Oatis, Inc., N. Y. 


Baffalo, N. Y., City of, $3,200 
F&a 


15, due Feb. 15, 1982 1941, °3 meld 
2.50% to 3.80%, offered Jan. 8. Barr Bros. 
& Co., Inc., N. Y. 


Boston, Mass., City of, $3,000,000 tax antici- 
pation notes, due Oct. 5, 1931, yield 1.70%, 
offered March 25. Chemical Securities 
Corp., N. 


wetY N. ‘In Town of, $1,098,000 g 4s, 
A & O, due Oct. 1, 1932-1963 yield 3 3. a 7 
4.30%, ‘offered March 5. sp Os 
Co., Newark; H. - Shen _ Co. 
Van Ingen & Co. . M. Freeman & cs. 
Inc.; M. F. Schlaier & Co., Inc., 


Birmingnam, | A>. omy of, $810,000 bende. 
park 44s, due April 1, 1934-1961, 
and $310,000 impvt 4s, due April 1, 1932- 
1941, yield 3% to 4.15%, offer March 16. 
First National Bank of New York; Stone 
& Webster and Blodget, Inc., N. Y. 


Chicago, City of, Lll., $7,000,000 5% water- 
works ctfs of: indebtedness, J & J, due 


Jan. 1, 1934-1948, offered Jan. 2._ Halsey, 
Stuart & Co., Inc.; Lehman Brothers; 
Chatham-Phenix Corp.; A. B. Leach & 


Co., Inc. ; Eldredge & Go. ; i Stikel, Nicolaus 
& Co.; Phelps, Fenn Co., 
Foreman-State_ Corp.; ; ae Trust 
Co., Chicago; Mercantile-Commerce Co. of 
St.’ Louis; First Wisconsin Co. of Mil- 
waukee; BancNorthwest Co. of Minne- 
apolis. 

Chicago South Park District $1,000,000 4s. 
due 1932-51, yield 4%-4.25%, offered Jan. 
19. Continental Illinois Co., Inc.; First 
Union Trust & Savings Bank; ‘Harris 
Trust & Savings Bank; Northern Trust 


Co., Chicago. 

Cc Shica o, City of, Ill., $8,145,000 4s, J 
due 1932-1947, yield tenet to 4 dom abn 
March 10. w. lly “Stuart Inc. ; 
Lehman Brothers; Sok. Blair 


os ; Stune Ly Webster and Blodget, Inc. ; 

"Rollins & Sons; Kountze Brothers: 
ry B. Leach ‘% Co., Inc.; R. W. Pressprich 
& Co.; F. S. Moseley & Co. ; Dewey, acon 
& Co.; Phelps, Fenn & Co. ; Stranahan, 


Harris & Co., Inc.; Darby & Co.; Batchel-. 


der & Co.; Schaumburg. Rebhann & Os- 
borne, N : wrence Stern & Co., Inc. 
Chicago; American Securities Co! and 


Wells- -Fargo Bank & Union Trust Co., San 

Francisco; Mercantile-Commerce Co. ; Mis- 

sissippi Valley Co., Inc., St. Louis; Stern 
Bros. & Co., Kansas City; The Milwaukee 

So. eT and Kaiman & Co., St. 
Paul. 


Chicago, City of, and Chica “ so'8s sp 
School District $27,325,000 ¢ 
City of Chicago g 4s, due July 1, "988, pe 
Jan. 1, 1933-1950, yield 4.10% 4.35% ; 
$14,800,000 school district g 4s, A. Jan. 1, 
1933-1937, and Feb. 1, 1933-1935, yield 4.15% 
to 4.40%, offered Feb. 18. Halsey, Stuart 
& Co., Inc.; Lehman Brothers; . Banc- 
america-Blair Corp. ; Stone & Webster and 
Blodget, Inc.; E. "H. Rollins & Sons; 
Kountze Brothers; A. B. Leach & Co., 
Inc.; R. W. Pressprich & Co.; F. s: 
Moseley & Co.; Dewey, Bacon & Co.; 
Phelps, Fenn & Co.; Stranahan, Harris & 
Co., Inc.; Darby & ¢o.; Batchelder & Co., 
N. Y.; Lawrence Stern & Co., Inc.,, Chi- 
cago; American Securities Co. and Wells 
Fargo Bank & Trust Co., San Francisco; 
Mercantile- e- 7 MY Co., St. Louis; First 
National Co. of St. Louis, Mississippi Val- 
ley Trust Co. of St. Louis; Stern Brothers 
& Co., Kansas City; the Milwaukee Co. ; 
Kalman a< Co., St. Paul, and Schaumburg, 
Rebhann & Osborne, A 

Chicago, City of. $6, i. 
1934-1936, and Feb. 


g 4s, Jon, i, 
1934- foas, yield 4.30%, 
offered March 12. ‘leer. Stiart. & Co., 
Inc.; Lehman Brothers; Bancamerica- 
Blair Corp.; Stone & yy Le; Blodget, 
Inc.; E. H. Rollins & Sons, I ; Router 
Brothers; A. B. Leach & , a % 3 
Pressprich & Co.; F. S. 8. "& Co.: 
Dewey, Bacon & Co. ; Fenn & Co.; 
Stranahan, Harris & Co., Inc. ; Lawrence 
Stern & Co., Inc.; Derby & Co.; Batchel- 
der & Co., N. Y.; Mercantile- Commerce 
Co. : Mississippi Valley Co., Inc., St. 
Louis American Securities Co., San Fran- 
cisco 


Chteage. ¢ Cc ity ft $1.000,009 water revenue 
‘due Jan. 1945-1959, yield 
4.7%, esed’ "Feb. 9. A. %e Allyn & Co., 


Inc., Chicago. 
Chtenge. City of. $700,000 special assessment 
mp 5s, due 1931-1934, yield 5%-5.25%, of- 
fered March 25. ‘Herbert C. Heller &'Co., 


teppetine, Chicago, 4%% munic- 
pel securities trust ctfs oy oy April 1, 1936- 
1, yield 4. , oftered Feb. 26. Gatzert 
& Co., Inc., 
Coenen, City of $1,065,000 coup ca 
as. J & J, due ee a i: "1943-1969, has 4 
offered Jan. 12. Phelps, Fenn & Co., N. 
Cook County, Ill., $500,000 Forest eee 
District 4s, yield 3.50%, Be Feb. 4. 
California, State of, $4,000 veterans’ wel- 
fare 448, due Feb. 1, 193-1983, 52, ield 3.25% 
to 3. , offered March 9 ional City 
Co. ; bes & Co.; y 
Rebham & hy ~ orne _ aa Continental 
First Union Trust & 
Savings Chi Weeden & Co. 
and Wm. ia Stents & ~ Los Angeles. 


Quarterly Index of Security Offerings 


January 1, 1931, to March 31, 1931 


STATE & MUNICIPAL BONDS 


Cape May, N. J., County si $439,000 5: 

& S, due ate 1, 1932-1949, , vie 3.258% 
to 4.25%, offered March 16. M. 
man & €o., Inc., Be 

Ceiennt, Ohio, City of, $500,000 3%s, due 


ts toes 1932-1946, and $660, 4s, ~*~, ‘Sept. 
932-1951, both dated April, 1931, M & S, 
yield 3% to 3.85%, offered March 4. Banc- 
america-Blair Corp., N. Y. 


Cleveland, Ohio, City 02, $1,250,000 hospital 
4s, M & S, due Sept. 1, 1932-1954, yield 
2.50% to 3.80%, offered March 17. El- 
dredge & Co., N. Y. 

Bayes, Ohio, City of, $800,000 3%s and 4s, 

S, due 1932-1961, yield 3% to 3.85%, 
offered March 28. Continental Illinois oe 


Inc., Chicago; First Wisconsin Co. 
waukee ; itchell, Herrick & Co., Cisse 
and. 


Detroit, Mich., City, of, $15,000,000 2.61% tax 
anticipation notes, due Aug. 17, 1931, yield 
2.40%, offered March 16. hase Securities 
Corp.; R. W. Pressprich & Co., . 


Delaware County. Pa., padi mirdi 4s, due 
March 1, . “ s yield 3% to 3.80%, of- 
fered Feb. . M? Freeman & Co., Inc., 


Dutchess County, $330.000 
M&S, due March * * 1983 1954, yield iy to 
3.80%, offered March 13. Stone & Webster 
and Blodget, “ye . ae 


Essex County, N. J., $8,292,100 g 4%4s, M&S 
15, due March is. “1933-1969, yield 2.50% to 
3.90%, offered March 26. Lehman Brothers ; 
Chase Securities Corp.; Harris, Forbes & 
Co.; Bancamerica-Blair Cor ¥ -— -< 
Brothers; Ames, Emerich Co., Inec.; 

Stone & Webster and Blodget, Inc. ; ’ Kean, 

Taylor & Co.; H. L. Allen & Co.; Emanuel 

& Co., N. Y., and the Northern Trust Co., 

Chicago. 


Essex County, N. J., $1,750,000 coupon or re 
4s, due June i: "1942- 1964, offered Marc 
6. Roosevelt & Son, N. Y. 


Erie, Pa., City of, $400,000 school dist 4 
due April 1, 1934-1954, yield 3.85% to 3. 
offer March 3. E. H. pains & Sons; 
Edward Lowber Stokes & oy a ae ha 


Fort Worth, Texas, City o ww 
F & A, due Feb. 1, 18he-8ea viel 4 
te & 4. pon. offered Feb. 9. Eldredge & Co., 


Fall eee. Mass., City of, $3,500, art eties 
loan act of 1931 coup 44s, & S, 
March 1, 1932-1941 peice, 100.88 to 102. 22. 
ield 3.25% to 4.20%, offered March 4. 
arris, Forbes & Co.; The First National 
Old Colony Corp. ; Brown wy. Harri- 
man & Co.; F. S. Moseley & Co. ; Esta- 
brook & Co.; R. L. Day & Co.; Stone & 
Webster and Blodget, Tne. N. The 
Shawmut Corp. of Boston and The Atlan- 
tic Corp. of Boston. 


Fort Worth, Texas, City of, $5,000,000 water 

revenue 4%s, due 1936-1960, F & A, yield 

35%-4.45%. offered March 23. Eldredge 
Co., N. Y. 

Fresno, Cal., City of, $2,520,000 imp 4s, due 
1941-70, yield 4.10%, offered Jan. 14. R. H. 
Moult on” & Co.; Security First National 
Co. of Los Angeles; Anglo--California Co. 
of San Francisco. 


Grand Rapids, Mich., City of, $1,500,000 4 


and 44s, 41,5 due Aug. 1, 1931- 1942, 
yield 2.50% to 3.90%, and $ 4s, due 
Aug. 1, 1943-1960, yield 3.90%, offered Jan. 

21. M. M. Freeman & Co., Inc., 2 
Hamilton Count Ohio, $675,000 4s, due 
° vield. 3.25% ‘to 3.90%, of- 


Feb. 1, 1933-1957, 
fered Feb. 1 Continental Illinois Co., 
Inc.; First Detroit Co., Inc. 


Hoboken, N. J., City of, $2, aw 4%s, due 
1933-60, M & S-15. yiel 50%-4.15%, of- 
fered March 18. Phelps, ican & Co.; E. 

H. Rollins & Sons, Inc.; J. S. Rippel & 

Co., Newark, N. J. 


Hempstead, N. Y., Town of, $525,000 en 
Free School Dist. No. 15 coup or reg 4 
M & S, due March 1, 1937-1961, yield 3. 
to m,. ‘offered March 9. Roosevelt & Son; 
Geo. B. Gibbons & Co., Inc., . A 


Hamtramek, Mich.. $356, a. by no dist £48: 
due 1932-1958, yield 3.50% to 4. , offered 
Feb. 19. First Detroit Co., O ine.: Watling, 
Lerchen & Co.; Braun, Bosworth & Co., 
Detroit. 


Hudson River Roguintins, District $3,000,000 
g 4%s, due Julv 1, 32-1971, yield 3% to 
4.25%, offered Feb. is Guaranty Co. of 
N. id Lehman Brothers; Phelps. Fenn & 
Co.; L. F. Rothschild & Co.; R. W. Press- 
prich & Co.; Stone & Webster and Blod- 


et, Inc., N. Y., and M. & T. Trust Co., 
uffalo. 
Jersey Gey, 3 N. J., $4,800,000 g 3\%s, 
due Feb. 1932, to Aug. 1, 1934, OF ei 225% 
to 3.50%, r Feb. 1i. International 
Manhattan Co., Inc.; Darby & Co.; de 


Van Ingen & Co.; M. F. Schlater & 2 
Inc.; Stephens & Co.; Schaumberg, Reb- 
hann & Osborne, N. Y. 


Jqshseaviie, zm.. City of, $2,000,000 5s and 
due Jan. is, 1934-1945, ‘yield 

4.50% to doom offered Jan. ldredge 
& Co., Y.; Mercantile Trust Co. of 
Ra itintece; Baker, Watts & Co., Balti- 
more 

Jamestown, N. Y., $255,000 reg 4% pavin 
bonds and ctfs, P efter 15, _ 1932-1941, 
vield 2.50% to 3.90%, s aged March 25. 
Dewey, Bacon & _ 

Knoxville, Tenn., ,500,000 g¢ 5s, 
M S, due March i "1986.1 51, yield i% to 


4.35%, offeerd March neangete- 
Blair Corp.; Estabrook & Co.; B. J. Van 
Ingen & on. a Be 


Kansas City, Mo., $1,000,000 5% water works 
revenue pores, due quarterly Aug. 1, 1931 
to May 1, 1933, yield 2.75% to 4%, offered 

Feb. 24. ‘Eldredge & Co., N. Y. 





STATE & MUNICIPAL BONDS 


Lewisten, Me., City of, $500,000 4s, due Feb 

932-1961, gield 3% to 4%, offered Feb. 2. 

National ty Co.; Shawmut Corp. of 
oston., 


Los Angeles, oa. City of, $13,486,000 4s, 44s 
and 4%s 4s, due March 15, 1932- 
1971 ds price to yield 2.50% to 1 
$1,000,000 48, due March 15, 

— 250 50% 4% ; $486,000 4%s, due March 


1931-1965, yield 2.50% to 4.10%; offered 
March 27. arris, Forbes & Co.; Fore- 
man-State Corp.; Chemical Securities 


Corp. ; Emanuel & Co., N. Y.; R. H. Moul- 
ton & Co. and Security-First National Co., 
Los Angeles ; American Securities Co. and 
Dean itter & Co., San -omyronny 


st er py State of, $5,000,000 44s, F&A 
toa Ane 15, ‘1933-1952, yield 3.50% to 

20% and 1 $: offered March 31. Bankers 

Go. ‘of New ork; Guaranty Co. of New 
York; Hannah, Ballin & Lee: Wallace San- 
derson & Co., N. Y.; First Detroit Co., 
Inc., and Guardian Detroit Co., Inc., De- 
troit ; the Northern Trust Co.; Central- 
Illinois Co., Chicago; Mercantile-Com- 
merce Co.; G. H. Walker & Co., St. Louis; 
First Securities Corp. of innesota and 


BancNorthwest Co., Minneapolis; First 
Wisconsin Co. and the 2 Co.., 
Milwaukee; a ae Bank Trust 
Co., Shreve and pides Sank & 
Trust Co., A ee 

Louisiana, State of, $15,000,000 hi zg 
44s, J & D 15, due vee. 15, 1934-1955 yield 


4% to 4.45%, and 1950 1955 maturities of- 
fered at 100%. -s ffered Feb. Harris, 
Fosmen Ss. Co.; Lehman Brothers; National 
_ * Chase Securities Cor, Stone 
ebster and Blodget, ine. ; ihe First 
National Old Colony Cor . Rollins 
& Sons; Foreman-State Cor x, Kean, Tay- 
lor & Co., Inc.; Estabrook ‘0. ; Kountze 
Brothers: Eldred ge & Co.; Ames, Emerich 
& Co., Inc.; Chemical Securities Corp. ; 
L. F. Rothschild & Co.; R. = Pressprich 
& Co.; Stranahan, Harris Inc. 
H. L. Allen & Co.; Darby & ‘bas baward 
Lowber Stokes & Co.; F. S. Moseley & 
3 Schaumberg, Rebhann & Osborne, 
¥.; Continenta! Illinois Co., Inc.; Law- 
ME "Stern Co., Inc., Chicago; Stern 
Brothers & Co., Kansas City; R. H. Moul- 


ton & Co., Los Angeles; Mississippi Val- 
ley Co., Inc., St. Louis; Hibernia Securi- 
ties Co., Inc., New Orleans; Wells- Dickey 


Co., Milwaukee. 

Long Beach, Cal., City of, ee public 

impvt oan due Dec. 1, 1933-1960 yiels 
0 4.75%, yittered Feb. 10. Rapp 
rn EF N. 

Louisville, Ky., a of, $1,000,000 school 4s, 
due Jan. 1, 1970, price 103, yield 3.85%, 
offered Feb. 24.' Harris, Forbes & Co.: 
me Rebhann & Osborne, N. Y.; 
Henning, om & Co.; Almstedi 
Brothers; Fidelity & Columbia Trust Co., 
Louisville. 

Massachusetts Commonwealth $3,000,000 reg 
44s, due 1931-1961, yield 1.75%-3.75%, of- 
fered March 18. Roosevelt & Sons, N. Y 


Minneapolis, Minn., 
and 3s, due 1932-1956, A & O, yield 
offered March 19. Phelps, 


Moulton & Co.; the 

Milwaukee Co., Wis. 
Montgomery, Ala., City of, $914,000 54s, due 
931-1960, yield 3.50% t o ¥. 60%, offered Jan 

rt Eldredge & Co., N 
Mountain Lakes, N. ssaloat of, $258,000 
~ Pus, due July, cot price 100%, _ 
, offered Jan. 15. C. A. Preim’ & Co 
State of, $5,000,000 road 4s, due 
1944-1948, yield 3.80%, offered Jan. 
The First Na- 


Peery 
April 1 
22. Harris, Forbes & Co.; 
tional Old Colony Corp. ; Emanuel & Co.; 
1. F. Rothschild & Co.; Lawrence eo 

& Co.; Rutter & Co., N. Y.; Continental 
Illinois Co., Inc.; First Union Trust 


Savings Bank: The Northern Trust Co., 
Chicago. 
Mount Pleasant, N. wn of, $443,000 g 


4348, due Feb. 1, 1933 198) yield’ 3.60% to 

4%, offered Jan. 22. The First National 
Old Colony Corp., N. Y 

=~ EY N. Y., Town of, $425,000 Sewer 
Dist. No yy" 20%, due 1936-19 4, yield 3.90% 
to 4.05%, offered Jan. 30. First Detroit 
Co., Inc.; M. M. Freeman & Co., Inc., N. Y. 

Mamaroneck, N. Y., Town of, $500,000 
Union Free School ‘Dist. No. 1 gZ 4.10%, 
J & J, due July 1, 1935-1964, yield 3.90% to 
4%, offered Feb. 9. Stranahan, pase & 
Oatis, Inc.; B. J. Van Ingen & Co., N. Y. 

Montgomery, Ala., City of, $500,000 tax an- 
ticipation ctfs of indebtedness, due Aug. 
16, 1931, offered Jan . Marx & Co., Bir- 
mingham, Ala. 

Munhall (Pa.) School Dist. $650,000 4 due 
Jan. 1, 1936-1961, yield 3.95%, offer "Jan. 

. E. H. Rollins & Sons, N. Y. 

Mississippi, State of, $750,000 % ctfs of 
indebte hess, due Reb. 15, 1933, yield 4%, 
i: Feb. 16. C . McNear & Co., 


Manlius, N. Y., Town of, $265,000 Union 
Free School Dist. No. 6 coup or reg 4.40%, 
due Dec. 1, 1934-1961, yield 4.20% to 4.25%, 
oetened March 10 Dewey, Bacon & Co., 


Miami Beach, Fla., City of, $900,000 
M & due May 1, 1932-1950, yield to 
a offered March 16. Eldredge & Co., 


Nashville, Tenn., City of, $1,000,000 3%% and 
44% notes and bonds ,000 3%% notes, 
me | April 1, 1935-1938,’ yield’ 3.70% to 3.85%, 

000 4 s, due April 1, 1932-1961, 
ofela 3% to 4.05%, offered 


arch 30. Chem- 
cal Securities Corp., N. Y.; Wibernia 
Securities Co., Inc., New Orleans; Com- 
merce Union Co., Nashville. 
Norwalk, Conn., City of, $390,000 3 
5s, due April 15, 1933- 1971, yield 3.25% to 
3.50%. offered March 31. Bidredge & Co., 


City of, $2,167,000 gold » 
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STATE & MUNICIPAL BONDS 


Hew Haven, Conn., City of, $2,994,000 tax 
anticipation notes, due Sept. 15, 1931, and 
March 11, 1932, yield 2% to ee offered 
March 7. Guaranty $- of N 2s Be i 
Pressprich & Co., 

New Haven, Conn., cus of, $2,185,000 4\%s, 
M &S, due March 1, 1932-1961, ~p* 2% to 
is offered Feb. 27. Eldredge Co., 


an , am City o,. wae 44s and 
corporate stock, 0,000,000 44s, 
— March 1, 1932- ore yinid’ 2 25% to 3.80%, 
nd $60,000, corporate stock, due March 
1981, yield 4. on. offered March 5. Kuhn, 
Leak & Co.; Dillon, Read & as Interna- 
tional Manhattan Co., Inc., N. Y 
North Carolina, Pe of, $9, 557,000 4s-4i4s, 
due January, ril, uly: 1934-1968, yield 
3.50%, offered “b arch 18. First National 
Bank; Bankers Co. of N. Y.; the National 
City Co.; Continental Illinois Co., Inc.; 
First Detroit Co., Inc.; Wachovia Bank & 


Trust Co., Winston-Salem; Kissel, er 
' cutt & Co.; Stone & Webster and Blod 
Inc.; E. H. Rollins & Sons, Inc.; Eldr 


& Co.; B. J. Van Ingen '& Co.; Phelps, 
Fenn & Co.; George B. Gibbsons & Co.. 
Inc.; Salomon Brothers & Hutzler; First 
Securities Corp. of St. Paul; Mercantile- 
Commerce Co., St. Louis; American Trust 
Co., Charlotte. 

Omaha, Neb., City of, $750,000 1? 43: 4s and 

414s, $500,000 3%s, due March 1 i951, price 

l.; $100,000 4s, due March <— _, yield 
3.85%, and $150,000 4%4s, due March 1, 1941, 
yield 3.85%, offered Feb. 13. Phelps, ‘Fenn 
& Co., N. Y. 

Oklahoma City, Okla., $600,000 6% street 
impvt, A & O, due Oct. 1, 1938-1940, yield 
6%, offered Feb. 25. Herbert C. Heller & 
©o., ine., HM. ¥. 

eA of New York Autpestty gg Zz 
4) M & S, due March 1 33-1960, price 
1 eel to 100.33, yield 3.50% to 4.22%, of- 
fered March 11. The National City Co.; 
Chase Securities Corp.; Brown Brothers; 
Harriman & Co.; Harris, Forbes & Co.; 
Kissel, Kinnicutt & Co.; Chemical Securi- 
ties Corp.; Chatham Phenix Corp. ;_El- 
dredge Co.; Kountze Brothers; Barr 
Brothers & Co., Inc.; L. F. Rothschild & 
+ Stone & Webster ~ Blodget, Inc. ; 

Geo. B. Gibbons & Co., Inc.; First Detroit 
Co., Inc.; Kean, Taylor & Co.; Phelps, 
Fenn & Co. ; Darby & Co.; Ames, Emerich 
& Co., Inc.; H. L. Allen & Co.; Hannahs, 
Ballin & Lee; Wallace, Sanderson & Co. ; 
Schaumburg, "Rebhann & Osborne; County 
Trust of N. Y.; Batchelder & Co., 

H. Moulton & Co.; Dean, Witter 
& ‘Co., i ee Guardian Detroit Co., 
Inc.; Mercantile-Commerce Co. and First 
National Co., St. Louis; Stern Brothers & 
Co., Kansas City; Wm. R. Compton Co., 
Inc., St. Louis. 

Pittsburgh, Pa., 000,000 school district 
comp or reg g "4.25%, F & A, due Feb. 1, 

1932-1961, yield 2.25% to 3.85%, offered 
Feb. 18. Roosevelt & Son; Geo. B. Gib- 
bons & Co., Inc.; E. H. Rollins & Sons; 
Estabrook & Co.; Kountze Brothers; 
Stone & Webster and Blodget, Inc., ; 

vueblo, Col., City $t, $700,000 pets water 
works Dist. No. 2 4%s, J & J 2, due July 
2,° 1955, optional date July 2, 1940, price 
102.30, yield 4.20% to optional date and 

% thereafter, offered Feb. 16. M. M. 
Freeman & Co., Inc., , 

Paducah, Re. City ot. $2,282,000 water- 
works revenue 44s, due Oct. 1, 1931-1970, 
price 100, yield Tio. offered March 2. 

Idredge & Co., 

romndeyete, Pa., rola of, ge 4s and 
44s,J & J due Feb. 27) 1981, redeemable 
Feb. 27, 1951; $7, 757,000 4s. price 100, yield 
4%, and $7,243,000 4%4s, price 1024, yield 
4.08% to 1951 and 4.25% thereafter, offered 
March 2. The National City Co.; Chase 
Securities Corp.; Harris, Forbes & Co.; 
Graham, Parsons & Co.; Chemical Securi- 
ties Corp.; L. . Rothschild & Co.; 
Emanuel & Co., ¥a3 Janney & Co.; 
W. H. Newbold’s Son & Co.; Edward B. 
Smith & Co., Philadelphia; ‘First Union 
Trust & Savings Bank, Chicago; R. H. 
Moulton & Co., Los Angeles, and E. W 
Clark & Co., Philadelphia. 

Pottstown, Pa., Borough of, to 3.008, 
due Feb. 1, 1932-1961, Field 3.en ‘to # 
offered March 4. M.'M. Freeman & 


Inc., 
Poughkeepsie, . ¥., City of, $235,000 4s, 
due Feb. 1, 1936- 1960, yield 3.90%, offered 


Feb. 27. —"a &' Son; Geo. B. Gib- 
bons & Co., 

Rochester, hy City ‘of, $5,639,000 g 4s, 
M & S, due March 1, 1932- 1961, yield 2.125% 
to 3.90%. offered Feb. 2. Bankers Co. of 
N. Y.; National City Co. ; F. Rothschild 

; Marine Trust Co. ; RR ny Ballin 


Town of, $325,000 Central High 
Meh ool bist No. 1 g 4s, A & O, due April 
1, 1932-1961, yield 2.75% to 3.90%, offered 


March 30. Wallace, Sanderson & Co.; 
H. Rollins & Sons, Inc., N 
a a a , ar City of, $1,000,000 water 
s, J & J, due July 1, 1936-1950, yield 
3.90% to “h offered Jan. AY . redze & 
Co.; R. W. Pressprich & C Y. 
Y., City “y "nan 4s, 


Schenectady, N. 
J & D 15, due Dec. 15, 1931-1960, yield 2% 
te 3 3.90%, offered Feb. 3. Eldredge & Co., 
San Cal., $2,975,000 zg §. 48. J&4J, 

"1932- igs3-" yield 2.75% to 4.15%, 
offered’ Feb. 18. First National Bank; 
First Detroit Co., Inc.; Eldredge & Co.; 
BM. Z.3 Anglo-London-Paris Co. and Bank- 
america Co., San i? eee 
National City Co., 

San Francisco, Cal., "ans and County of, 
$1,250,000 cou * reg g 4%s, due Feb. 1, 
1936-1960, rr“ 3.90% to 4.15%, offered 
March 5. W. Pressprich & Co., N. Y.; 
American Securities Co., San Francisco. 

Salt Lake City, Utah, $1,000,000 2% notes, 
due Dec. 10, 1931, and jan. 2, 1932, yield 
Fig Si , offered March 7. R. W. Pressprich 


Pocky Carolina, State of, $5,000 l-y 
2.79% notes, yield 2.50%, offered March 3. 
First National Bank; Bankers Co. of N 
Y.; First National Old Colony Corp., N. Y 


Index of Security Offerings—Continued 


STATE & MUNICIPAL BONDS 


Steuben County, N. Y., $438,000 rr Sey 
bridge and jail 44s S, due Feb. 1, 1933-1954; 
yield 3.25% to 3. offered March 26. 
Stone & Webster a Blodget. ine., &. F.: 
Marine Trust Co., Buffalo. 


Summit, N. J., City of, $574,000 4%s, J & D, 
due Dec. 1, 1931- 1360, ‘yield 2.50% to 4%, of- 
fered March 26. J. S. Rippel & Co... New- 
ark; C. C. Collings & Co., Philadelphia. 

Seattle, Wash., City of, $500,000 bridge 44s, 
due April 1, 1933-1961, yield 3.25% to 4%. 
offered March 16. Continental Illinois Co., 
Inc., Chicago. 

Toledo, Ohio, City of, $900,044 4s and 44s, 
$85,945 414s, dated Oct. 1, 1930, A & O, = 
1932-1936, yield 3% to 3.90%,: $814,099 

dated March 1, 1931, M & S, due 1932- 1960 

yield 3% to 4%, offered March 3. M. 

Freeman & Co., Inc.. N. Y. 


Seattle, Wash., City of, $1,000,000 water rev 
414s, due 1942-1961, A & O, yield 4.40%, of- 
fered March 23. Eldredge & Co., N. Y. 

Union, N. J., Township of, $483,000 6% tax 
revenue, M eS 15, due March 15, 1932 and 
1933, yield 4.50% and 4.75% yo ed 
offered March 16. H. L. Allen 

Union, N. J., Tow er of, $297,000 impvt 6s, 
F&A, due Feb. 1, 1936, — 104%, yield 
al cae Feb. 2. H. L. Allen & Co., 


Utica, N. Y., City of, $1,000,000 3% tax an- 

eupetion notes, due Sept. 2, 1931, yield 

c, offered Jan. 3. Chemical Securities 
Corp., N. 

Utica, N. Y., City of, $1,000,000 2.03% notes, 
due Sept. 15, 1931, yield 1.80%, offered 
April 1. Salomon Brothers & Hutzler, N. Y. 

Westchester County, N. Y., $3,945,000 ctfs 
of indebtedness, offered June 1, 1931, and 
June 1, 1932, yield 1.50% and 2.25%, of- 


fered March 12. Barr Bros. & Co., Inc., 
White Plains, N. Y City of, $976,000 g 
3.90%, due Feb. - ‘{933- 1954, yield ‘3% to 


3.85%. offered Feb. 10. Stone & Webster 
and Blodget, Inc.; Estabrook & Co., N. Y. 


bap Virginia, State of, $5,000,000 gold 
s-414s. due 1932-1956. M & S, yield 3.65%- 

3 box, ‘offered March 25. Chase Securities 
Forbes & Co.; Hallgarten 
Day & Co.; Otis & Co.; 


Corp.’ aoe. 
0. 
Ames, Emerich & 


Kean, ‘eae & Co.; 


Co., Inc.; Emanual '& Co.; B. J. Van 
Ingen & Co.; H. L. Allen & Co.; Mercan- 
tile-Commerce Co., St. Louis; Charles- 


town ae Bank, Charlestown, W. Va. 


Westfield, N. Town of, $954,000 gold 44s, 
due 1932- 1966. ‘A & O, yield 2.50%-4.10%, of- 
fered March 25. Guaranty Co. of } 

J. S. Ripple & Co.; H. L. Allen & Co., N.Y! 


Wilmington, Del., City of, $800,000 g 44s 
A& “due April 1 and ‘Oct. 1, 1936- 1950, 
yield 3.70% to 3.80%, offered ‘March 31. 
Eldredge & Co., N. Y. 


BANK BONDS 


Federal Intermediate Credit Bank $5,000,- 
00 3% debs, due May 15, 1931, to Jan. 15, 
1932, offered Jan. 8. Federal Intermediate 
Credit Bank, N. Y. 

Federal Intermediate Credit Bank $9,000,000 
3% debs, dated Feb. 16, 1931, due 4 to 6 
and 8 to 10 months, offered Feb. 9. Fed- 
eral Intermediate Credit Bank, N. Y. 


rederal Intermediate Credit Banks $15,000, - 

3% debs, due July 16 to Sept. 16, 1931, 

offered March Federal Intermediate 
Credit Banks, mM. F. 


PUBLIC UTILITY BONDS 


Alabama Power Co. $8,000,000 additional 1st 
and ae a g 44s, series due 1967, J & 
D, due Dec. 1967, price 9844, yield 4.58%, 
orcad March 17, Drexel & Go, Philadel: 
phia, and Sennen & me Inc., and Har- 
ris, Forbes & Co., N. 

Appalachian Gas Toon a 750,000 additional 
conv 6% debs, initial series, M & S, due 
March 1, 
Chapman & Co., Inc., 

Associated Public Utilities Goap- $1,350, 
54% sec g notes, due March 1 1932, rice 

‘yield 6.50%, offered March’ 16. H. 
Rollins & Sons; G. V. Grace & Co., Inc., 
N. Y., and Central Illinois Co., Inc., Chi- 
cago. 

Arkansas Power & Light Co. $3,000,000 ad- 
— Ist and refundin of 5s, due Oct. 

1, 1956, price 98, yield 5.14% * offered Jan. 
13. Harris, Forbes & Co.; Langley 
& Co.; Bonbright & Co., me: ; the First 
National Old Colon Corp. ; ; Tucker, ne 
thony & Co.; John Nickerson & Co., N. Y. 

Buffalo General Electric Co. $20, 000,000 seal 
and refunding Ai. 44s, Series ‘“B,” F & 
due Feb. 1, 1981 Pee 101%, vield 4.45%, 
offered Jan. 22. J. Morgan & Co.; Bon- 
bright & Co., Inc.; Fret ational Bank; 
a National City Co.; Guaranty Co. of 

Y.: Bankers Co. of New York; Chase 
BFF... Corp.; Lee, Higginson & Co.; 
Bancamerica-Blair Corp... ™. Y., and 
Schoellkopf, Hutton & Pomeroy. Inc., 
Buffalo. 

Columbia Gas & Electric Corp. $50.000,000 
gold deb 5s, due Jan. 16, 1961, price 98, yield 
5.13%, offered Jan. 14. Guaranty Co. of 
ad York; Union Trust ra of Pittsburgh ; 

& J. Seligman & Co Hutton & 
Go. ; Coggeshall & Hicks; Wield, Glore & 


Central Illinois Electric & Gas Co. $15,000,- 
000 .% and refunding g 5s, F & A, due 
Feb. 1951, price 94%, yield 5.45%, offered 
Feb. id Harris, Forbes & Co.; H. M. 
Byllesby & Co.; Chase Securities Corp. ; 
E. *~ Rs mm & Sons; Albert E. Peirce & 
Co., N. Central-Illinois Co., Inc. ; 
Soseieaaha’ Iilinote Co., Inc., Chicago, and 


West & Co., Philadelphia. 

cnaaea paver Co. $6,000,000 Ist 2- ee. 
5s, due March 1, 1933, price 100. yield 5 
offered Feb. , Hayden, Miller & 
Cleveland. 


Central Ulinois Public Service $3,000,000 5s, 
due Nov. 1, 1968, offered Jan. 6. Halsey, 
Stuart & Co.. Inc. 


1945, offered Feb. 10. P. W.- 
N. Y. 


PUBLIC UTILITY BONDS 


Central West Public Service Co. $2,800, 00( 
Ist lien coll 3-yr g 5s, Series ‘‘C,’’ due 


Dec. 15, 1933, price 965; —, Feb. 7 
Halsey, Stuart & Co., inc A Leach 
& Co., Inc., 

Detroit Edison Co. (The) By 984,000 genl 
and rfdg g 44s, Series ‘‘D,’’ F&A, due Feb 
1, 1961, price 100, yield 4.50%, offered Jan 
12. Coffin & Burr, Inc.; Harris, Forbes 
& Co.; Spencer Trask & Co.; Bankers Co 


of New baat Otis & Co.; First Detroit 


Co., Inc., N 


Davenport Water Co. $1,600,000 Ist g 5s 
Series ‘‘A,”’ J & J, due Jan. 1, 1961, price 
93%, yield 5.44%, offered Feb. 13. W. C 
Langley & Co.; Halsey, Stuart & Co 

Eastern New Jersey Power Co. $1,260,000 ist 

g 5%, series of 1959, due Jan. 1, 1959, price 
99, yield 5.06%, offered Jan. 30 Ww. Cc 
Langley ¢ Co.; Allum & Co 
Inc., N 

Houston 4 & Power Co. $4,000,000 Ist 
lien and refunding g 4% Series ‘“‘D 


Hoagland, 


M & N, due Nov. 1, 1978, Offered Jan. 27 
Halsey. Stuart & Co., Inc.; W. C. Langley 
& Co., N. Y¥. 

Indianapolis Union Railway Co. (The) 
$1,000,000 refundin and impvt g 4%s 


Series ‘‘A,’”’ due July 1, 1980, offered Jan 
28. Edward Lowber Stokes & Co., N 
lowa-Nebraska Light & Power Co. ey 000 
Ist lien and refunding g 5s, Series “‘B 
due March 1, 1961, price 95, yield 5.30° 
offered March 12. Otis & Co.; Bonbright 
& Co., Inc.; Harris, Forbes & Co.; Chase 
Securities Corp. ; J. G. White & Co., Inc 
: Continental Illinois Co., Inc., Chi 
Re 
Jamaica Water Supply Co. $500,000 addi- 
tional Ist 30-yr Ses, Series ‘‘A,’’ due 
Jan. 1, 1955, price 102%, yield 5.30%, offered 
Feb. 4. Janney & Co., Philadelphia 
Jersey Central Power & Light Co. $3,700,000 
lst mtg & ref 20-year 5s, due 1947, 2 
101, yield 4.90%, offered March 23. E 


Roilins & Sons, Inc.; Halsey, Stuart 7 
Co., Inc.; Blyth & Co., Inc Central Illi- 
nois Co., Inc.; Hill, Joiner & Co., Inc 

Eastman, Dillon & Co.; H. M. Byllesby & 
o.. 2 


Kansas City Power & Light C ~ $27,000,000 
Ist g 4%s, Series due 1961, F & due Feb 
1, 1961, price 102%, yield 4.33%, ps Neos | Jan 
27. Guaranty Co. of N. Y.: Otis & Co 
Bonbright & Co., Inc.; Halsey, Stuart & 
Co., Inc., N. ¥.; The Union Trust Co. of 
Pittsburgh; Continental Illinois Co., Inc 

hicago. 


Louisville Gas & Electric Co. $6,000,000 ad- 


ditional lst and refunding g 4%s, Series 
“C,” F & A, due Feb. 1, 1961, price 97 
yield 4.68%, es Feb 11 Harris 


Forbes & Co.; M. Byllesby & Co., Inc.; 
Ww. Cc. “ jor & Co.; Guaranty Co. of 
me. Ea. & Allyn & Go., Inc.; J Henry 
TE ‘Banking Corp., N. Y 
Louisiana Power & Light Co. $3,000,000 ad 
ditional Ist g 5%, series due 1957, J & D 
due Dec. 1, 1957, price 98, yield 5.14%, of- 
fered Feb. 25. W.C. Langley & Co.; John 


Nickerson & Co.; Guaranty Co. of New 
York; The First National Old Colony 
Corp.; J. G. White & Co., Inc.; J. & W 

Hale, Waters & Co 


Seligman & Co.; 
| s # 


Milwaukee Electric Railway & Light Co 
$15,000,000 Ist g 5s, due Jan. i, 1971, price 
100, yield 5%, offered Jan. 10 Dillon 


Read & Co.; Harris, Forbes & Co.; Chase 
Securities Corp.; National City Co 


Spencer Trask & Co.; Blyth & Co., In 
Stone & Webster and Blodget, Inc., N. Y 

Mid-West States Utilities Co. $2,100,000 gen] 
and refunding 6s, Series "'A,’’ due Jan. 1 
1945, price 98%, offered March 31. E. H 
Ottman & Co., Inc., Chicago 

Minneapolis Gas Light Co. $1,000,000 addi- 
tional Ist g 4%s, series due 1950, J & J 
due July 1, 1950 rice 93%, yield 5%, of 
fered March 30. onbright & Co., Inc 
W. C. Langley & Co., N. Y.; BancNorth- 
west Co. and First Securities Corp. of Min- 
nesota, Minneapolis. 

Northern States Power Co. $35,000,000 rfdg 
g a series due 1961, A & O, due April 1 

price 9744, yield 4.65%, offered April 1 

Harts, weepes & Co.; H. M. Byllesby & 
Co., 2% . C. Lan ley & Co.; Guaranty 
Co. a N. A. C. Allyn & Co.;.J. Henry 
Schroder daidins Corp., N. Y. 

North American Light and 
$2,000,000 ser g 4%% notes, due April 1 
1932, price par, yield 4. 50%, and $8,000,000 
5% notes, due April 1, 1933-1936, price 100 
to 96.75, yield 5% to 5.75%, offered April 1 
E. H. Rollins & Sons; Halsey, Stuart & 
Co., Inc.; Harris, Forbes & Co.; Blyth & 
Co.. Inc.; Spencer Trask & Co.; Continen- 
- men ., Inc.; Foreman-State Corp 


Power Co. 


North American Co. (The) $25,000,000 5* 
debs, F & A, due Feb. 1, 1961, price 97 
yield 5.20%, offered Jan. 30. Diitlon, Read 
& Co.; The National City Co.; Guaranty 
Co. of N. | Chase Securities Corp 
Bankers Co. of N. Y.; Lee, Higginson & 
Co.; Blyth & Co., Inc. “International Man- 
hattan Co., Inc.; Stcne & Webster and 
Blodget, Inc., N. Y. 

North Shore Gas Co. of Chicago $1,000,000 
lst g 5s, due Feb. 1, 1937, aries 99%, yield 
5.10%, offered Feb. 6 Central Illinois 
Co., Chicago. 

Public Service Co. of New Hampshire 
$1,000,000 additional ist and rfdg g 4%s 
Series ‘‘B,’’ due Oct. 1, 1957, price 96, yield 
4.76%, offered Jan. 6. Tucker, Anthony & 
Co.; the First National Old saseny Corp 
Hill, Joiner & Co., Inc., N. 

Pacific Gas & Electric Co. $25, 000,000 ax ddi- 
tional ist and rfdg g 4%s, Series ‘“F 
J & D, due June 1, 1960, orice 98, yield 
Fite offered Jan. 13. The National City 

0.; Blyth & Co., Inc.; H. M. Byllesby _& 
Co., Inc.; E. H. Rollins & Sons, N 
American Securities Co. and Peirce, Fair 
& Co., Los Angeles. 

Pennsylvania Telephone Corp. $3,500, 000 1st 
g 5s, Series “C,”’ J , due Dec. 1, 1960 
rice . yield 5.33%, offered Jan. $. Bon- 
7 « Co., Inc.: Paine Webber & Co 


PUBLIC UTILITY BONDS 


Puget Sound Power & 7 ht Co. $9,000.00 20 
l-yr sec “ notes A, due Feb. 1 
"yield 4.75%, offered Jan 

oy ster and Blodget, Inc 

Chase Secur, 


1932, price 
13. Stone & 
Lee, Higginson & Co., Inc.; 


ties ban, Harris, Forbes & Co.; Banc- 
america-Blair Corp. ; Brown’ Brother 
Harriman & Co stabrook & Co.. N. Y 


Philadelphia Electric Co. $40,000,000 Ist and 
refunding g 4s, F & A, due Feb. 1, 1971 


pes ice 93% yield 4.34%, offered Jan. 29 
ages & Co., Philadelphia ; Bonbright & 
o nc. 


; Brown ~~ Harriman & Co 


Harris, Forbes & Co., 

Pennsylvania Water & odd Co. $3,500,000 
additional lst a g 4%s, Series B 
{ & S, due March 1961, price 96, yielc< 
4.72%, offered eb. 18. ‘Aldred & ‘Co 
Minsch, Monell & Co., Inc., N. Y. 

Pacific Public Service Co. $8,000,000 5-yr 
notes, due 1936, M & S, price 99, yield 
5.23%, offered March 18. Guaranty Co. of 
N. ¥ Anglo London Paris Co.; Dean 
Witter & Co 


Public Service Electric and See Co. $26,- 


006,000 Ist and rfdg g 4s, A & O, due April 
1, 1971, price 98%, yield 4.33%, offered 
Ma are h a Drexel & Go.; Bonbright & Co 

ne 


Standard Gas & Electric Co. $10,000,000 conv 


gold 6s, due Oct. 1, 1935, price 100, yield 
6° offered Jan. 16. H. ; Byllesby & 
Co., Inc.; Harris, Forbes & Co.; W 


Langley & Co.; co: Allyn & Co., Inc.: 
J Rienry Schroder Banking Corp. 

Seuthern Califorina Gas Co. $12,500,000 Ist 
and rfdg g 4%s, — due 1961, M & §&, 
due March’ 1, 1961, price 95%, yield 4.77% 
offered March 2 ucker, Hunter, Dulin 
& Co.; Dean Witter & Co.; Peirce, Fair 
Co.; American Securities 'Co., n — 
cisco; Chase Securities Cor Stone 
Webster and Blodget, pe ; Biyth & oS 
E. H. Rollins & Sons, N 

Southern Union Gas Co. 2-yr 6% 
notes, due 1933, price He mee 7.35%, of- 
fered Feb. 21. eabody 0., Baltimore 

Tennessee Electric Power Co. (The) $7,000, - 
000 additional Ist and refunding g 5s, 
J & D, due June 1, 1956, price , yield 
5.05%, offered Jan. 13. Bonbright & Co., 
Inc Me We 

Texas Power & Light Co. $4,000,000 ist ref 
5s, due Nov., 1956, price 99, yield 5.07% 
offered Jan. 14. Harris, Forbes & Co.: 
Coffin & Burr, Inc.; Bonbright & Co., 
Inc.; Lee, Higginson & Co. 

The Nevada-California Elec. Corp. $2,000, 000 
ist mtg trust gold bds, due April, 1956 
A & O, yield ¥%, offered March 23. Spen- 
cer Trask & Co.: Blyth & Co., Inc.; Intl 
Co of Denver; Boettcher-Newton & Co. 
U. S. National Co. 

Queens Borough Gas & Electr » Co. $1,000,- 
000 additional refunding g 4 due March 
1, 1958, offered Jan. A oS. Langley 

Bonbright & Co., ‘Inc., Y 

Suburban 


& Co.; 


Ww ashington and Companies 


$6,500,000 coll tr g 54s, M & S, due March 
1, 1941, price 97, yield 5. “ty offered March 
10. Harris, Forbes & Co.: M. Byllesby 


& Co., Inc.; Chase Sociales Corp.; Hal- 
sey, Stuart & Co., Inc.; H. Rollins & 
Sons, N. Y 


INDUSTRIAL BONDS 


Allied Properties Corp. $850,000 7% deb notes, 
due Oct. 30, 1940, with bonus of 10 shares 
of voting no par common stock with each 
$1,000 note, offered Nov. 30. Federal Bond 
& Mortgage Co., Inc., Detroit. 

Beneficial Industrial Loan Corp. $7,000,000 
6% conv debs, S, due March 1, 1946 
pee ice 984, yield 5.15%, offered March 11 
Dillon, Read & & Co.; Blyth & Co.; H. M. 
Byllesby & Co., Inc., N. Y.; Bodell & Co. 
Providence, and Mackubbin, Goodrich & 
Co., Baltimore. 

Colonial Mortgage ee ae Co. $1,000,000 
coll tr g 6s, Series due March 1, 
1932, price 100, yield 6 lo, Sttered Feb. 25 
Colonial Bond & Share Corp., Baltimore. 

Cruikshank (F. R.) & Co. $500,000 6% coll 
gtd g notes, due March 1, 1933-1938, of- 
pater March 24. First National Co. St 
Louis 

Eastern Investors Co. +» Inc., $1,000,000 coll tr 
g 6s, Series “‘A,’’ F & A, ‘due Feb. 1, 1941 
ine 100, yield 6%, offered Feb. 1. C. H 
3erets & Co., Inc., . a 

General Aggregates Corp. $1,500,000 Ist and 
leasehold s f g 64s, due March 15, 1941, 


price 9844, offered March 7. E. W. Hays 
& Co., Louisville. 
General Metrostectes Co. 2-yr 5% 


$5,000,000 
§ notes S, due March 1, 1933, price 
914, vigld 5.40%, offered March 3. Stone & 
Webster and Blodget Inc.; White, Weld 
& Co.; The First National Old Colony 
Corp.; Graham, Parsons & co... m. 


Hughes Tool Co. $3,000,000 Ist g pty due 
April 1, 1936, price a offered March 28 
National City Co., . ot 


Interlake Iron Corp. a 000,000 1st g 5s, Series 
‘B,”” M & N, due May 1, 1951, price 97 
yield 5.25%, offered March 31. ‘Lee Hig- 
ginson & Co., N. Y.; Continental Illinois 
Go., Inc.; First Union Trust Savings 
Bank, Coinage: Union Cleveland Corpora 
tion and Midland Corporation of Ohio 
Cleveland 


Inland Steel Co. $15,000,000 Ist s f g 4%s 
Series ‘‘B,”’ due Feb. 1, 1981, gesee 96) . 
offered Jan. 24. Kuhn, Loeb & Co., N. ¥ 


International pate Cor 00,900,000 10-y1 
conv g 5% debs, J & J 15, “due Jan. 15, 1941 
perce 96, yield 5.50%, offered Jan. 13.' Lee. 

igginson & Co.; Guaranty Co. of N. Y.; 
The National City Co.; Brown Brothers, 
Harriman & Co.; Dillon, Read & Co 
Clark, Dodge & Co.; Bankers Co. of N. Y. 
and the Union Trust Co. of Pittsburgh 

indiana University, irustees of, $560,000 ist 

44s, due Feb. 1, 1933-1951, yeld 4.10% to 
4.20%, offered Feb. 9. 
Co., Indianapolis. 

Kimberly- Clark Corp... 8 $5,000,900 additional 
ist g 5s, Series & J, due July 1, 
1943, price 9834, yield 56%, offered March 


Fletcher-American 
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Quarterly Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


9. Hallgarten & Co.; Lehman _ Brothers, 
N. %. irst Wisconsin Co., Milwaukee; 
First Union Trust & Savings Bank, Chi- 
cago. 

Lawyers Mortgage Co. $900,000 5% mtg ctfs 
secured on weperty at northwest corner 
of West End. Av. and 86th St., due March 
10, 1936, offered March 13. Lawyers Mort- 
gage Co., N. Y. 

National Title Guaranty Co. $500,000 new 
series 54% gtd lst mtge ctfs, secured by 
real estate appraised at at least 50% more 
than amount of ctfs, offered < 10. Na- 
tional Title Guaranty Co., N. Y. 

Neqthencs, Corns. of Park Pan Bol and 53d 


St., N. ¥ , $2,325,000 gtd Ist 5% ctfs, due 
Jan. 5, i934" nego par, yield 5%, offered 
March 31. N. Y. Title & Mortgage Co., 
N. Y. 


St. Mary's Cole e and Academy of Mon- 
roe, Mich., 1,300,000 000 2-yr coll tr 5s, due 
1933, price oni" yield 5%4%, 
First Detroit Co., Inc. 
Corp. of Chicago. 

Swiss A an Cerp. $1,500,000 1st coll s f As 
due Dec. 15, Rosi- 1935, yield 6.26% to 6. 
offered Jan. 16. Bartlett & Gordon, Chi 
cago. 

Sisters of Charity of Blessed Virgin Mary 
of St. Joseph, Dubuque Co., Lowa, $1,800,000 
lst r e gold notes, aue Nov., 1931-40, yield 
5%, price 100, offered Jan. 13., Mercantile- 
Commerce Co., St. Louis. 

7. ery, s College and Academy, Monroe, 

000 fst s f 5s, due Jan. 2, 1946, 
— =. “98, ae. 5.20%, offered Feb. 10, First 
as ‘o., Inc.; Foreman-State Corp., 


offered Jan. 8. 
Foreman-State 


B.S Utility Dairy Products $600,000 
l-yr 6% notes, due March 1, 1932, ettgret 
Feb. 27. Hoagland, Allum & Co., N. Y. 

Sensibar Transportation Co. of Chicago 
1,650, Ist marine equip s f 6s, due 
March 15, 1943, price 99, offered March 30. 
Union Clevelan Corp.; Cleveland Trust 
Co., Cleveland. 


Third & Brady Streets Corp. $1,000,000 Ist 
6s, price 100, yield 6%, offered March 9 
Geo. M. Bechtel & Co., * Chicago. 


Telephone Bond & Share Co. $2,000,000 30-yr 
% g debs, Series ‘‘A,’’ J due June 1, 
1958, price 85, Dear 6.15%, offered March 
31. Harris, Forbes & Co. ; Guardian Detroit 
Co., Inc.; H. M. Byllesby & Inc. 
Telephone Securities Co 


Vanadium Corp. of America capenene 10- yr 


5% conv s f g debs, A & O, due April 
1941, price 97%, yield 330% , offered Goel 
17. Lee, Higginson & Co., N. Y 


Warren Brothers Co. $5,000,000 conv 6% s f 
debs, M & S, due March 1, 1941, price 99, 
offered March 11. Bancamerica-Blair 
Keep: Paine. Webber & Co.; Hornblower 

eeks; Hayden, Stone & Co., N. Y. 
itn =a yy & Tube Co. $25,000,000 
Ist 5 Series B s f 5s, due 1970, A & O, 
rice 101, yield 4. 94%, offered March 24 
ankers Co. of N. Y.: Union Trust Co. of 
Pittsburgh ; Cleveland Trust Co.; Conti- 
nental Illinois Co.; Guaranty Co. of N. Y.: 
National City Co.; Union Cleveland Corp. ; 
Guardian Trust Co 


RAILROAD BONDS 
Boston & Maine Beltrend Co. BT Ke 943, yy 


ditional ist g al Series 
due “5 1, 1961, price 99%, yield 4.80%, 
offer March 12. Lee Higginson & Co 


RAILROAD BONDS 


Kidder, Peabocy & Co.; Harris, Forbes & 
- me First National Old Colony Corp., 


Cleveland, Cincinnati, Chicago & St. Louis 
Ry. Co. (The) $5, additional rfdg 
and move g 44s, Series “E,” J & J, due 
July 1, x pte 100, yield 4.50%, offered 
Jan. 8. Morgan & Co.; First Na- 
tional Bank; the National City Co.; 
Guaranty Co. of N. Y. 

Canadian National Rolway 


Ca, $90,000,900 
25-yr ea g non-callable 


das,“ & A, due 
iss 4. J dg offered 


Feb. 1956, price = 

Jan. 25. Dillion, oy ; The National 
City Co.; mene oy d's of N. THe Bankers 
Co. of N. ¥.; Wood, Gundy & Co., Inc., 


N. Y.; Bank'of Montreal; The Canadian 
Bank of Commerce; Royal Bank of Can- 
ada; Dominion Securities Corp.; A. E. 
Ames & Co., Ltd., Montreal. 

Cauadian National Railway Co. $20,000,000 
additional 25-yr gtd § non-callable 4s, 
F A, due Feb. 1, 1956, price 98 yield 
4.60%, offered Jan. 39. Dillion, Read & Co. ; 
The National City Co.; Guaranty Co. of 
N. ¥.; Bankers Co. of N : Bank of 
Montreal; The Canadian Bank of Com- 
merce; Royal Bank of Canada; Dominion 
Securities Corp. ; Wood, Gundy & Co., Inc.; 
A. E. Ames & Co., Ltd., Montreal. 

General System 
9.6: March 1, 

x oan March 11. 


American Trans epertation | 
44% eq tr ct 
1932-1946, yield 4.82%, 
Kuhn, Loeb & Co., N. 
Missouri Pac‘fic Railroad Co. $61, yyw — 
and refunding g 5s, Series 1, F & A, du 
Feb. 1, 1981, price 95%, 9 5.25% offered 
Jan. 27. J. P. Morgan & wd Kuhn, Loeb 
& Co.; Guaranty Co. of N. Y.; First Na- 
tional Bank; The Notional City S33 (grace 
Securities Corp. ; Bankers Co. of N ; 

Michigan Central Railroad Co. $4,000,000 re- 
funding and impvt 4%s, due 1979, price 
102%, yield 4.37%, offered Feb. 11. J. 
Morgan & Co.; First National Bank; Na- 
tional City Co., -* 2 


New York Central Railroad Equipment 
Trust of 1930 $7,020,000 4%% eq tr g ctfs, 
M & N 15, due May 15, Tesi. 1945, yield 
2.50% to 4.125%, offered Jan. 22. ase 

Harris, 


Securities Corp. ; Freeman & Co. ; 
Forbes & Co., N. 

New York Central ae Co. $75,000,000 
7 oy rfdg and impvt g 4%s, Series 

A & O, due Oct. 1, 2013, price 100, 
offered March 10. J. P. Morgan & Co. 
First National Bank; The National City 
Co.; Guaranty Co. of New York; Bankers 
Co.'of New York; Chase Securities Corp. ; 
Harris, Forbes & Co.; Kidder, Peabody & 
Co.; Lee, Higginson & Co., N. Y. 

National Steel Car Lines Equipment ew 
$900,000 equip trust ctfs, Series N, 
apes, 1932-1940, yield 4%-5 20%, offered 
March 24. Freeman & Co., N. 

Pere Marquette Railway Co. 
tional ist g 4%s, Series ty: ve 
March 1, 1980, price 99%%, offered Feb. 26. 
J. P. Morgan & Co. ;: First National Bank; 
Guaranty Co. of N. Y.; National City Co.: 
J. & W. [hemes Co.; Chase Securities 


Corp., N. 

Pennsylvania Railroad (The) $50,000,000 
genl g 4\%s, Series “‘D,"" A & O, due April 
1, 1981, price 96%, vield 4.42%, offered 


March 10. Kuhn, Loeb & Co., N. Y, 

Southern Pacific Co. $50,000,000 50-yr g 4%s, 
M & N, due May 1, 1981, price Sent. yield 
4.61%, offered March 26. Ku Loeb & 
Co., 1 


Current Security Offerings 


BONDS 


ee Gas Corp. $1,000,000 additional 
conv 6% dbs, initial series, M & S, due 
March 1, 1945, offered April 6 P. W 
Chapman & Co., Inc.; Hale, Waters & Co., 


Asseciated Telephone Utilities Co. $4.000.000 


6% sec g notes, due April 1, 1933, price 100, 
yield 6%, offered April 10. Bonbright & 
Co., Inc.; Paine, Webber & Co., N. Y., and 


Mitchum, Tully & Co., San Francisco 
Atlanta Gas Light Co. $4,000,000 2-vr 4%% zg 
notes, M & § 15, due March 15, 1933, price 


98%. yield 5.20%, offered April 15. Harris, 
Forbes & Co.; Halsey, Stange & Co. ; Chat- 
ham oe Corp. : Albert E. Pierce & Co 


Inc., N. Y., and West & Co., Philadelphia. 

Bridgeton. N. J., City of, $550,000 2 4\%s, 

due Dee. 1, 1932- 1958, yield 3% to 

4.15%, etteced Ant 10. J. S. Rinpel & Cc o., 

a ae a . Allen & Co.; C. C. Collings 
Co., 

Cc Seineate. aie of, $750,000 4s, J & J 2, due 
July 2, 1989, callable July 2, 1954, price 
103.85, yield 3.75% to 4%, offered April 13. 
National City Co.; Weeden & Co., Inc., 


Charlotte, N. C., City st. $2.200,000 g 4s. 
M &N, due May 1, 1934-1979, yield 3.75% 
to 4.15%, offered April 14. ancamerica- 
Blair Corp.; the First National Old Colony 
Corp. ; Geo. B. Gibbons & Co., Inc.: 
Dewey, & Co.; Wallace, Sanderson 


& Co., N 
City Water Co. of Chattanvoga, Tenn., 
$2,250,000 additional ist g 5s, Series ‘“‘C."' 
M & N, due May 1, 1957. price 100, yield 
5%, offered April 8. W. C. Langley & Co., 
Cuyahoga County, Ohio, $1,478,000 road 
impvt 44s, A & O, due 1931-1941, yield 
50% to 4%, offered April 13. First Na- 


2. 
tional Bank; Halsey, Stuart & Co., Inc., 
Florida Rn ng Corp. $2,000, ~~ additional! ist 


5s. es ‘'B.”’ due Jan. 1, 1956. price 90, 
yield 350%, offered April 13, E. H. Rollins 
& Sons; Halsey, Stuart & Co.. Inc.; Hill, 
Joiner & Co.. Inc.; Hemphill. Noves & 
Co.. In A. B. Leach & Co., Inc.; Blyth 
& Co., tne.; ; Coffin & ‘Burr, Inc. ; Eastman, 
Dillon & Co., N. ¥.; Emery, Peck & Rock- 


wood, Chicago, and Storud & Co., Inc., 
Philadelphia. 

Fox Film Corp. $30,000,000 5-vr 6% conv g 

debs, A & O, due’ April 1, 1936, price 98, 


yield 6.45%, offered April 10. Chase Securi- 
ties Corp.; Dillon, ead & Co.; Banc- 
america-Blair Corp. ; Harris, Forbes & Co. ; 
Chatham Phenix Corp.; Hayden, Stone & 
‘o., N. Y¥.; Central-Illinois Co., Inc., Chi- 
cago. 
Franklin, Mass., Town of, $38,000 3%s, due 
April 1, 1932-1944, yield 2% to3 3.45%, offered 
April 13. R. _ ha 5 Ch, Be Be 


Islip, N. Y., pa aad g 4s, due 
March 1, jogo” 1951, “a 2.50% to 3.85%, 
offered 2 April Wallace, Sanderson & 

0., IN. 


National Steel Cor rp, 0.0.00 Ist colls fg 
5%, series due 1 O, due pore 1, 
1956, price 99, offered April 9. The Na- 
tional City Co.; Bankers Co. of New 
York; Lee, Higginson & Co.; White, Weld 
& Co., N. ¥.; Continental Illinois Co., Inc., 
Chicago; Guardian Detroit Co., Inc., De- 
troit; the Union Trust Co. of Pittsburgh 
and Union Cleveland Corp., Cleveland. 

Brunswick, Province of, Canada, 

" $5,125,000 s f g 4%s, due April 15, 1961, 

ity 100.75, yield 4.45%, offered April 10. 
ell, Gouinlock & Co., Ltd.; the Bank of 

Nova Scotia; McLeod, Young, Weir & Co, 

Ltd., and Fry, Mills, Spence & Co., Ltd. 


Toronto 

Ossining, N. Y., Village of, $152,000 pavin 

and sewer 3.90s, due April 1, 1932-1951, 
. offered April 9. 


vield 2.25% to 

Emanuel & Co., N 
000 2-yr coll tr 6% 
yield 6.27%, of- 


Panhandle Corp. $4,940, 
notes, due 1931, price 9914, 
fered April 9. Dillon, Read & Co., N. Y. 

Paterson, N. J., City of, $2 545,000 44s, 
A & D, due April 1, 1932- 1970, vield 2.50% 
to 4.10%, otteged April 10. ge National 
Bank; Geo. opeens 3 Inc.; B. J. 
Van ‘Ingen —- we gosevelt & Son; 
Phelps, & co: H. Resine & Sons, 
In M. Freeman . Co., N. 

Pesouiee Edison Co. 
4%s, Series ‘“F,” A & O, 
price 96, yield 4.75%, 
W. C. Lanaiey & Co.; 
Inc., N. 

Quebec. cles of, Canada, $1,457,000 4%s, due 

1, 1961, price 100%, offered April 13. 
Wand. Gundy & Co., Inc.; Nesbitt, Thom- 
son & Co., Ltd.; Royal Bank of Canada, 
Montreal. 


Rutherford, N. J., Boress> of, $153,000 
> 414s, due April 1, 1932-1953, yield 3% 
to 4.10%, offered April 14. J. S. Rippel & 


Co., Newark 


INDUSTRIAL STOCKS 


Texas & Pacific Railway Co. (The) $13,- 


000, genl and refunding g 5s, Series 
“D,” due Dec. 1, Pes 1 oe 9844, yield 
5.05%, offered Jan. Morgan & Co.; ; 


oe. Loeb & Co.; , 4. Co. of N. 

National Bank; the National City 

Co.: Chase Securities Corp.; Bankers Co 
of N. Y. 

ABC Trust Shares, Series ‘‘E,’”’ each share 
representing 1/2000th participation owner- 
ship in a unit of 484 shares of common 
stocks of 35 companies, at market about 

.25 per Gare, offered Jan. 22. Allied 
usiness Corp., Y 

Business Recovery Trust Shares, each share 
representing an undivided interest of 
1/ h of a unit of common stocks de- 
posited with trustee together with a pro- 
portionate interest in cash and other prop- 
erty held at any time by trustee under 
trust indenture (each trust unit consists 
of 292 shares of common stocks of 35 com- 

nies) payable M. & S., offered Feb. 26. 
Bte ein Bros. & Boyce, Baltimore. 

Capital Trust Shares, Series A, each share 
represents an ual’ undivided partic non- 
voting interest in the deposited property 
held by the trustee and equivalent to a 
1/1000th interest in a stock unit consisting 
of 2 shares of common of 20 com — es 
price at market, about % offered = 
Capital Depositor Corp., N. Y. p 

Commonwealth Trust Siding shares in 
units of stock in 30 companies, price $8, 
offered March Dawes & Co., Chicago. 


Chicago District Electric Generating Corp. 
30, shares $6 cum pf, M, S, D, no par, 
price $97, offered March 4. Utility Securi- 
ties Corr ., N 

Deposited Bank ‘Shares, N. Y., Series A, 
each share represents 1/15, 006th interest 
in unit of 561 shares of stock in 19 banks 
of N. Y., plus surplus fund and accumu- 
lated income, A & O, priced at market 
about 7%, offered Feb. 10. Bank & Insur- 
ance Shares, Inc., N. Y. 


First Bank Trust Shares, Series “A,” dis- 
tribution type and Series ‘‘B,’’ cumulative 
type, each representing 1/2000th partic. 
ownership in a unit of 113 shares of stock 
of 16 banks, a? March 5. First Banc- 
shares Corp., N. 


Frontenac Trust Shares (supervised invest- 
ment in corporate stocks), J & J 31, priced 
at market about $17.50, offered Feb. 9. 
Frontenac Corp., } ilwaukee. 


General Aggregates Corp. 75,000 shares com- 
mon, no par, offere “March 7. E. W. 
Hays & Co., Inc., Louisville. 


Home State Shares, Series ‘‘A,’’ in form of 
bearer coup ctfs, each share represents 
1/500th share in a unit of stock of Conn. 
companies, J & D 30, priced at market 
about $8.25, offered March 2. Home State 
Shares, Inc., Bridgeport. 


Monroe Loan Society 5,000 shares, $7 divid 
cum partic pf Class *‘‘A,”’ and 5 shares 
common, offered Jan. 15. Burke, Allsopp 
& Co., Inc. 


National Trust Shares, ctfs of ownership in 
common stock units; each share repre- 
sents an undivided non-voting interest in 
a unit (or fraction of unit) which, as of 
Jan. 7, 1931, consisted of 7,225 shares of 
common stocks of 37 companies, ratio of 

. 50,000 National Trust Shares to one unit, 
offered at market. offered Jan. 27. Dillon 
Read & Co., N. Y 


St. Benedict’s Abbey, Atchison, Kan 


$250,000 1st (closed) 5s, due May 1, 1932- 
Yor. offered —* 13. Geo. H. Burr & Co., 
Union C rr | J., $793,000 A&O 
15, due A 1S "1933 1956, yiel 300 ‘to 3.90%, 
oftered pril 15. Chase Beqgetties Corp. ; 

W. Pressprich & Co., 2 
vakennenk City of. NR, $3,667,733.19 


s f g 5s (non-callable), due Nov. 3, 1940; 
2, 1941; Nov. 3, 1945 : sam. 19 and Feb. 
1946; Nov. 3, 1950; Feb. 1951, and Jan. 
is, 1976, yield 4.50% to 4. B2e%, offered April 
18. Chase Securities Corp., ood, 
Gundy & Co., Inc.; the Royal Bank of 
Canada ; Pemberton '& Son, Montreal. 

Watertown, N City of, $125,000 3.85%, 
due April 1, i932. 1956, yield 2.25% to 3.80%, 
ostens April 15. Harris, Forbes & Co., 


Western Power, Light & Telephone Co. 
.000,000 2-vr 6% g notes, due Feb. 15, 
1933, price 99%, yield 6%, rg April 14. 
Halsey, Stuart & Co., Inc. . B. Leach & 
Co., Inc., N. Y. 


INDUSTRIAL STOCKS 


National Short Term Securities Corp. addi- 
tional Class ‘‘A’’ common, no par, priced 
at market, offered March 27 H. 
aeehep Co., Minneapolis, and Ernest 
Bjorklund & Co., St aul, and a large 
syndicate of Minneapolis and St. Paul 
brokers. 


Representative Trust Shares, each share 
‘representing 1/2000th partic equal interest 
in a unit of common stocks (of 35 com- 
panies) held in trust and the accumula- 
tions, if any, accruing thereto, distribu- 
tions J & J 31, priced at market, about 
15.35, offered Feb. 2. Cassatt & Co., 

hiladelphia; Hornblower & Weeks; E. F. 
Hutton & Co.; Edward B. Smith & Co., 


N. Y.; Mitchell, Hutchins & Co., Chicago; 
G. H. Walker & Co., St. Louis. 
Super- Corporations of American, Series 


‘C’’ (maximum return series) and Series 
“D” (capital accumulation series), each 
share represents 1/2000th partic interest 
in block of 266 shares of common stocks 
of 30 corporations, J 30 & D 31, Series 
“C,”’ priced at 11%, Series ‘‘D’’ priced at 
10%, offered Feb 4. S. W. Straus & Co., 
Ene., N. ¥. 

Two Year Trust Shares 1,500,000 trust 
shares, unit consists of 290 shares of com- 
mon stock of 33 companies, due Jan. 15, 
1933, rice about 22%, offered Jan. 14. 
F. A. iNard & Co.; Ames, Emerich & Co. 

Trustee Standard Investment Shares, Series 

“D,” cash share represents undivided 
partic non-voting equitable 1/6000th inter- 
est in a unit of deposited property, con- 
sisting of stock and/or property other 
than a stock held by trustee, and (2) a 
stock unit as same may from time to time 
be constituted and as of the date here-- 
of consisting of 328 shares of common 
stocks of 35 corporations, offered Nov., 
1920. Trustee Standard Shares, Inc., N. Y 


PUBLIC UTILITY STOCKS 


New England Public 
shares shaitional 


Service Co. 40,000 
prior lien pf $7 divd 


series, S, D 15, no par, price 99, 
ield 7.07%, offered March 26. The First 
National Old Colony Corp.; Tucker, An- 

thony & Co.; Utility Securities Co.; Bon- 

bright & Co., Inc.; Spencer Trask & Co.; 

Edward B. Smith & Co., N. Y.; Insull, 

Son & Co., Inc., and Hill, Joiner & Co.. 


Inc., Chicago. 


Pennsylvania Petephone Corp. 12,500 shares 
6% cum pf, J, A, J, O, par $100, price 98%, 
oetened Feb. 4.’ Bonbright & Co., Inc., 


The United Gas Improvement Co. 250,000 


shares, $5 divid pfd, non-voting, price 98, 
offered Jan. 14. Drexel & Co.; Bonbright 
o., Inc. 


CANADIAN STOCKS 


Claude Neon General Advertising, Ltd., 
$1,000,000 7% cum redeemable stock, par 
$100, price 96, bonus of 1 share common, 
offered March 26. Williams, Partridge & 


Co., Ltd.; W. C. Pitfield & Co., Montreal; 
Matthews & Co., Toronto. 

Maple Leaf Gardens, Ltd., $700,000 7% partic. 
non-cumulative pf, par $10, price $10, 


bonus of 1 share common with 5 shares pf, 
offered March 5 Maple Leaf Gardens, 
Ltd., Toronto. 


STOCKS 
Colgate-Palmolive-Peet Co. $8,000,000 6% 
cum pf, J, A, J, O, par $100, price $101.75, 
offered April 10. Guaranty Co. of New 


York; Gol er Sachs & Co.; Field, Glore 
Culoves N. ; Continental Illinois Co., Inc., 
Chica, 


First All eC anades Trustee Shares, portfolio 
consists of 134 shares in 25 companies, 
0, priced at market, offered April 2. 
Montreal Depositor Corp., Montreal 
Ford Investors, Inc., units of 10 shares 
Class ‘‘A’’ pr, no par, and 1 share Class 
‘“*B’’ common, no par, at $165 per unit, of- 
fered April 6. Industrial Collateral Asso- 
ciation, Inc., N 


Niagara Gas Corp. 100,000 shares common, 


no par, offered April 13. G. V. Grace & 
Co.. Inc.. N. ¥ 

Primary Trust Shares, Series ‘‘A,” each 
trust share represents partic. ownership in 
a unit of 4 shares of each of 28 companies, 


offered at market, April . Great Northern 
Bond & Share Co., Inc., N. ¥ 


Security News Notes 


Philadelphia Company 

The annual report of the Philadelphia 
Company for 1930 shows gross earnings 
of $61,521,044, which is $2,155,731, or 
3.38 per cent. below 1929. Net earnings 
were $31,469,379, down $1,442,569, or 4.38 
per cent, and net income after deprecia- 
tion was $15,330,103, equal after pre- 
ferred dividends to $2.55 a share earned 
on 4,801,028 shares, compared with $14,- 
992,623, equal to $2.51 a share, on the 
same number of shares in 1929. 

Earnings of the electric and steam- 
heating subsidiaries increased during the 
year, while earnings of the gas and 
transportation subsidiaries decreased. 
Because of the diversity of industry in 
the Pittsburgh district, results of the 
general business depression were not so 
severe as in many other sections of the 
country, John J. O’Brien, president, said 
in his report. 

Net construction expenditures during 


1930 for all companies in the Philadel- 
phia Company system amounted to $10,- 
781,350 and the construction budget for 
1931 is placed at $14,028,000. The first 
80,000-horsepower capacity unit of the 
James H. Reed steam electric generat- 
ing station of the Duquesne Light Com- 
pany was placed in operation in July, 
1930, and was dedicated on Oct 16. 


Niagara Gas Corporation 

Public financing for the Niagara Gas 
Corporation, a new holding company for 
natural gas properties in New York 
State, will consist of an issue of 100,000 
shares of no par common stock, which 
will be marketed by a syndicate headed 
by G. V. Grace & Co., Inc. The com- 
pany then will have outstanding 161,233 
shares of this stock out of an authorized 
issue of 500,000. It has no funded debt, 
bank loans or outstanding preferred 
stock. 
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NEW BOND ISSUES BONDS SOLD ON N. ¥, STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
| r value (Par value) 
- —Week Ended—-_————_— 
“Apr.1 10,’: 31. Apr. 3,’31. Apr.11,’30. Week Ended Same Week Week Ended ;-——Same Week-- ——~ 
° = 11, 1931 1930 Ch 3 Apr. 11, 1931 1930 92% 
Public utility......... $160,000,000 $50,100,000 $27,700,000 | : , a oo : 1929. 
i i) A eeeeee oP ee | me ees | Corporations .... $38,498,000 $47,951,600 $9,453,600 | Monday $7,996,600 $12,600,000 $9,079,000 
Industrial ...... 440, 000 6,650,000 20,000,000 U. 5S. Government. 1,774,900 3,379,300 — 1,605,300 Tuesday 9,729,000 13,200,000 8,989,%0 
State and municipal. roy 377,000 22,505, one 13.330.000 | Foreign .........-.. 14,579,000 17,480,500 — 2,901,500 | Wednesday 9,945,500 12,634,600 9,983,500 
sted nen et ay ie City Cas coseddcctess 12,000 T « 12,000 suaeeany Tee 11,705,300 8,870,500 
oreign ........ wie 12,458,000 3,000,000 65,500,000 ecm —_——_— Friday 11,117,000 12,371,500 7,909,600 
DP ccvatverceeee - sas ens 1,750,000 ‘000, Total .....200 . $54,863,000 $68, 811, 400 -$13,948,400 | Saturday 5,421,000 6,300,000 4,775,000 
zee. a, Credit Bki2 222! ie eee = ; 
BemGms GOENS....-. «= weccs Sova: AVERAGE N IE - - iin 5 6 . 2 
gee A. onaiitiia 10,000,000 nn P me BOND YIELDS n Total week $54,863,000 $68,811,400 $49,606,600 
irae: ge eR “tpn ee it. A hy A z, Af, Year to date 781,475,800 882,354,500 742,186,900 
Total ............. $296,275,000 $125,005,000 $192,530,000 | week .............. 4.297% 4.265% 4.330% | APT 18 8,152,000 10,529,600 7,368,000 
Year to date...... 4.222% 4.216% 4.406% | Apr. 14 8,757,500 11,270,000 7,802,500 
Year to date..........$1,846,109,544 $1,549,834,544 $1,961,243,444 Apr. 15 9,556,000 16,087,500 8,908,500 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Net | Net 
RAILROADS RAILROADS INDUSTRIALS Date. Close Ch’ge. | Date. Close. Ch'ge 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 Apr. 6............06. ves 84.01 17 Apr. 11 eereeeeee 83.59 + .12 
Atl] Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 Apr. 7.......++++- 83.84 Sy gee an) ange 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 _U S Rubber 5s, 1947 Apr. 8..........- oro a ae coe Te +2 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 Apr. 9.........-. see . 53.00 rT = re nig seeeerceces 83.66 05 
Chi Great Western 4s, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES Ape. W....-.-+-. se 83.47 | See. ‘secs Se ~ 
—T , Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Chi, Mil, St P & P 5s, 2000 Bhi ¥* M e Tr 3, 6s, 1968 High Low High. Low 
chi & Northwestn gen 4s, 1987 INDUSTRIALS poe Sg lage ag ® ranait oe 85.80 Jan. 83.47 Apr Ss i cninad cui went 79.43 Jan. 75.58 Oct 
Den & Rio Gr Wn s f 5s, 1955 am smelitine & Ref 5s. 1947. Inter Rapid Transit 5s. 1966 | 1930.............++- 89.97 Mar 80.92 Dec 1922 Fahinhe aisha 82.54 Aug. 75.01 Jan 
Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 “ > 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 | | 1929.........+-e0ee- 90.35 Jan. 3s 83 Nov 1921 PFE OP Te 76.41 Nov. 67.56 June 
[llinois Central ref 4s, 1955 Armour & Co 44s, 1939 ¥ State. Rys 448, 1962 == | 1928... .. ee eee eee 93.60 May 9.24 Aug 1920... ....++seeee - 73.14 Oct. 65.57 May 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 N YG&E H & P 4s, 1949 er 92.98 Dec 89 47 Jan 1919 ceteeeeees 75.05 June 71.05 Dec 
N Y Central ref 4%s, 2013 General Motors A C 6s, 1937 Postal Tel Stith” || CMee...-..:....-... 89.75 Dec. 95.52 Jan 1918. ...-+.-.-seeeee 82.36 Nov. 76.65 Sep. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas. 4%4s, 1970 1925........0eeceee- 85.44 Dec 81.99 Jan 1917.0... see seeee, 89.49 Jan. 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third ‘Avenue adj Se, 1900 «|| -—-1GBB..... 0. ee ceences 82.46 Dec 76.95 Jan 
For Week Ended Saturday, April 11 Total Sales, $54,863,000 With Closing Prices Wednesday, April 15 
! 
UNITED STATES GOVERNMENT BONDS. | Range, 1931 Net Wed.’s | Range, 1931 Net Wed.’s 
| High.Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
(Figures after decimals represent 32ds of 1 per cent.) 103 100 Christiania 6s, 1954. .102 102 102 “% 3 102 95 77% Leipzig 7s, '47 +s , 92% 92 92% —2% 18 , 
89%4 72% Cologne 644s, 1950...... 87% 87% 874+ % 6 73% 9544 765 Lombard El 7s, '5: 93% 94 +1 27 93% 
Range, 1931 vet Wed.’s 78 5614 Colombia 6s, 1961, Jan. 73 «66914 70142 —3 44 70% 93%, 75 Do 7s, 195 91% 93 +1% 10 92 
High. Low. High.Low. Last. ch’ ge.Sales.Close 78 56 1961, Oct...... 73 6914 oo 4% 57 69% 100 98 kames Asstrie 7 *s m,.29 99% 99% +1 6 99%, 
102.9 100.20 Liberty 314s,'32-47..101.26 101.22 101.24 —.2 258 101.23 73% 50 Col ast Bk 6s, 1948 ao SS 2 OS 8 eS roe . 
101.26 101.16 Liberty 314s, reg. ..101.26 101.24 101.26 + .10 20 tee 730 (Ol 0 68, 1947 .......... 66 64 64 5 16 = 60 mas Gigs, 1944 - 85% 64% 84% —1% 11. 
103.13 102.8 Lib 1st cv414s,32-47.102.26 102.21 102.24 — 2 93% 102.26 83 55 col ° Mtge Bk 7s, 1946... 71 68 69 2 30 68% | 106% 103% Lyons 6s, 1934 ‘105% 104% 103% + % 21 105% 
104.4 102.24 Lib 4th 44s, "33. 38. -103.29 103.24 103.29 + .3 597 103.31 76% 56 Do 7s, 1947 .......... 72% 68% 70 —4% 34 68% a ga eos 
103.31 102.16 Lib 4th 44s, "103.25 103.22 103.25 + 5 10 103.27 | 96% 9314 Copenhagen 4%s, 1953.. 96% 95% 964 + % 27 . Agri 388% MARSEILLES 6s, '34...105% 104% 105 + % 37 105% 
113.9 109.14 Freas 44s, itr #2..111.29 111.24 111.25 + -3 203% 111.28 | 101. 97% Do os, 1952........... 101 100 10014 % 25 100% | 40 Medellin Gs, '54........ 57 53% 54 — 34% 21 52% 
109.2 105.29 Treasury 4s,'44-54..107.24 107.16 107.19 + .1 63 107.26 | 100% 97 Copenhagen Tel 5s, 1954 991% 99 99 — % 2 99% 100 84% Meridionale El 7s, A,’57.100 904% 100 + ™% 18 
107.1 104.2 Treas 3\s, 1946. 56.105.24 105.16 105.20 + .3 55 105.28 8314 7314 Cordoba Prov 7s, 1942.. 8814 874 87% —1 ae 75 7 Met Water 5s, ‘50 6 58 6 —4% 30 
103.9 100.20 Treas 3%s, 1943-47.101.22 101.16 101.20 35 101.23 | 75 57g Cordoha City 7s, 1957.. 73 69 6944 — 3 13. 70 8% 7% Mexican Irrigation 4% 
102.30 100.13 Treas 358, 1940-43.101.14 101.10 101.13 + .3 108 _.... @ @ 00%, 1007 «..0:5.... 2 8 8 —% 2 .. 1943, asst .......... T% Th Th— % 2 
101.26 101.00 Treas 3%8, 1941-43..101.14 101.10 101.14 + .7 331 101.19 | 79% 72 Costa Rica 7s, 1951..... 73 #75 = «75 2 46 670 114 8 Mexico 4s, 1910-45, as lg 10% 10 10 — % 
oo” $3 Do 6o"1900-40...00.. 2. oe% oni 90 > 4“ 130 oot) Ming Mill Mts '00' x wT Te” teh at FG 
eos , 9 4 oO 58, 1904-44......... 94% 94% 94% .. 31 95% 76% 624 Miag Mi 18,96, X W 2 + 77 
Total sales LPT Pere Oe $1,774,000 100 96 Do 5s. 1914-49... |... 97" + ta on : 10 Bex | 91 75%, Milan Gigs, °52 | 89% 89% eh 63 «89 
GN SECU : 81 Cuba 5s, 1945 ........ 744% 73 T3%— % 55 73% 5 Minas G 2 10 —2 62 45 
FOREIGN SECURITIES. soe 94 ‘ a BED cnccss 0. 6 g7it 96%, 97 a . 43 971, 4 b4 - : =e 46 
i. ’ , undinamarca 6's, '5' 67 6412 654g 2% 65 64 + 2 99% 
395, a Aanntic Hace 7s, 1952 398 $9 995, fig = 906 111 109% Czechoslovak 8s, '51. oy 109%, 110 t # 11 98% 92 o 78, 1937 4 98% 98% + 1 4 99% 
97 94% Akershus 5s, 1963....... 96% 96% 96% .. 21 96% | 110% 109%, Do 8s, 1952 .2....00.. 4 1005 1095 12 er +t de jee ~ i Ses 
94 86" Alpine Mon Steel 7s,°55. 9244 92%4 92 Br A 3 ‘iy ss seniiedail Sa | 84% 74 Do 6s, 1959 . 84% 81 81 1 9 80 
69 56 Antioquia 7s, A, 1945... 6314 59 . oNM: 4448, 1962.. 96% 961, 96% . 105 96% ' pe : 
68% 51% Dp 7s, B, 1945........ 61% 57 57 —4% 13 55% | 102 100% Do 5ys, 1959 ........ 101%; 10114 10148 |. = ey | 926 es Ree ee a 103% 104 + %e MC. 
68 53%, Do 7s, C, 1945..... 5844 58 58 -— iG 2 os 10714 104% Do 6s, 1942 ......... 105% 105% 1054+ % 26 | Ooi? De eer Wales 5s, ‘5 Sit & 50 rd > 
68 52 Do 78, D, 1945........ 59 58 58 —3 | ee 10014 96 Deutsche Bank 6s, ‘32.100 995, 997, 32 100 | sw? werd iaiie . ‘50. 1064 By 06) -% S 
66% 44 Do ist 7s, 1957........ 58 56% 57 —4 a= ar” 8& Domin Rep Ist 54s, '42 95% 9316 44— % 51 .. 107% ane Seles OF. 2. eee ae 
67% 44 Do 2d 7s, 1957........ 60% 57% 57% —3% 5 .. 90% 85 Do Ist 5%s, 1940..... 89% 88 88 2% 8 | sais t98u Marwan Sa "G3... 404% 3 ve. &. abe 
S @& fee %, we.......84@ 8 G@ + 3 S.-i 91 84° Do 2d 5%s, 140 ...... 91 89% 89% % 10 103% rst 4 “Do bikes. 1085 10217 1024 7 te. aes 1% 
101 97 Antwerp 5s, 1958........100% 99% 99% — % 34 100% | 96 79% Dresden 7s, 1945........ 95 937, 95 —1 5 | 10642 10432 Do 943. 106” 1048 104s ma = ae 
88 80% Argentine Ss, 1945....... 98° 87% STH + i 17 STi | 106% 102, Bake Erice Fow Gs, (66106 105% 105% + % 12 ioc ial «ODS Ge i944 108 1048 [2 & we 
32 Do 5%s, 1962 ...... 90 89% 89% + 1% 50 89% | 102% 100% Dutch E I 5's, Mar,"53.102 102. 102... 5 1 Bry, 1944 r4 Po a ae 
9814 $01 Do 68, A, 1957....--.. 96% 95 954% —1% 54 90 102% 100% Do 5%s, Nov, 1953...101% 1014 101%— 4% 14 snail Gyal Noswan’ Exraredt ti 7? 2 Se 
981%, 8914 Do 6s, B, 1958........ 96% 95 95 —1% 25 91 102151014, Do 6s, 1947 ......... 1021¢ 101% 1017, Y 26 101% | 01” 100" Norwer Man Bk fa” 0 ro. 3 “ 
9844 90° Do 6s, June, 1959..... 96% 95 95 —1% 65 90 102% 101° Do 6s, 1962 ........ .102% 101% 101% — % 26 — u< hn ue. aes 100 * 100 2 ee 
9814 89% Do 6s, Oct, 1959...... 97% 95% 964 —1% 103 92% ge EE i oe a rr, a 
98% 89% Do 6s, May, 1960..... 965% 95 95% —1% 2 . 89 a7 EL, FC row, GER 6%48,'50 89 ary 89 +13 35 «88 3% 66 Nuremberg 6s, ’52 % ~~ 
98% 891, Do 6s, Sept, 1960..... 96% 95% 95% -— % 49 91% oe, ee acces os sig 86% 4 20 86% ae: : s 
984 89° Do 6s, Oct, 1960...... 97% 9544 954 — 1% 45 88 | 107 99 El Salvador 8s, ida. |!107 7 105" 106 | 0 2 | 94 .90% ONT POW SVC Sys, ‘5092 92) 92 — 1% 13 90. 
9814 89% Do 6s, Feb, 1961......96 95 95 —1% 47 91% | 72 52 Estonia 7s, 1967 ....... x ww @ Ss 1 | Eee ep Scenes Deven O'S SS. ee. tS 
98% 8915 Do 6s, May, 1961...... 95% 954 954— 1% 58 91 | 101° 94% Do 6s, 1953 . 100% 100 100% ae 19 100% 
69% 5215 Australia 414s, 1956..... 621g 60 61146— % 75 61% | 93 79% FIAT deb 7s, 1946, ww 93 92% 924+ 4% 5 92 a” oor eee — be ee 2 ss ut 
76 56 Do 5s, 1955 ......... 68% 6614 67% % 198 67 92% 791% Do deb 7s, 1946, x w. 92% 91% 92% + 4 S681) «| See pelos ts & ee a ~ li % 981 
75 55 Do 5s, 1957 ...... 1) 68 66% 68 + % 73 66% 88%, 73° Fink and 5%s, 1958...... 8344 85 +1 15 | 954 Oslo Gas & Elec 5s, '63 9 96% sie 33 981, 
107%, 103% Austrian 7s, 1943.......107 1064107 + % 27 106% 94% 84 Do Ree 95% 9216 95% + 2% 48 94 “a 2 a. an el 
971, 90° Do 7s, 1957, ctfs..... 95% 94% 95% + % 108 96 96° 88 Do Cs, POE ccna a ao = 8 & | oe PR ae +90 85 85 3% 5 
99 92% Do 7s, 1950 .......... 98% 98 981, 4 Y, 12 98% | 103 100% ,P o 54s 103 103 103 + & 1 
96%, 93% BATAVIA PET 4%s,'42. 96 95 95 — %& 116 9% 94 87 Finnish 64s, A, 1954... 90% 90% 90%—3% 2 91 105 104 Paris- Lyons- Mea RR aes 
871, 75 Bavaria State 648,45... 87% 87 87% + % 16 87% | 109 10434 Framerican Ind io 107%, 107% — % 9 108% ey eee a ot is 104% 104% — %& G8 104% 
1047, 1015 Belgium 68, 1955... 1048 104 104 + = «87 104% | 87 60° Frankfort 6s, 19! 85 B2ig Byes G 14 sag | 10% TOE paris Orlesn ¥sa'"68.103% 1080) 108%...” 14108 
11054 107 Do 6s, 1949 ......... 10% 110% 110144 + % 69 110% | 121%117 French Govt 7s, 1949...118 118 118 ; 100 118% | a 102% Paris Orleans Ry5 28, "68.103% 103: 103% i 5 958 
114% 11016 Do 7s, 1955 ..... “Tiase 114° 114 4 60 114% | 127 124 Do 7%s, 1941 ........ 125% 125% 1254 .. 85 125{4 | 94 92 Paulista Ry 7s, 1942.... 95% 9512 95% + . 49” 
111 107% Do 7s, 1956 ........ :1110% 110% 110% — % 38 110% 2 | 68% 40 Pernambuco 7s, 1947.... 46% 40 44% — 4 Th of 
97% 941 Bergen 5s, 1960......... 97 OTA OTK — ok ag 94% 89 GELSENKIRC'N 65,'34.. 94% 93% 4% + % 99 94 | {94% 37 Pare Ss. te60 : 314 30% 31% 4% 50 30) 
84° 66 Berlin 6s, 1958. : g14 7916 8114+ 1% 93 79 | 84 68 German Cent Ag Bank Ss 8 pen ue 31% 30% 31% + % 50 30 
91, 70% Do sys.  pereaes 89° 874 87,— % 9 87% << ee ee oe 9% 8%+3 so om | S, BDO, Be... ak = (he 
88% 695 ity Elee 6\4s,’51. 85 a3if 8 +1 91 84 83% 68% Do 6s, 1960, Oct...... 83% 831g + 3% 320 8214 a Se eee oe, Dee 70, ia i ae 
soe Gah Do 6s, 1055. 804 78% 80 + % 114 78% | 89% 78% Do 6s, 1938 .......... 89% 88 89%+2 109 88% | 99 99 5° 1950 : $0) fox set — an OBate 
86%, 68% Do 64s, 1959 ........ 84% 834 84% + 1% 12 83 94 781%, Do 7s, 1950 .......... 94 90 94 +3 92 93 9082 De 8s, 1950 . + 864 85% 864— % 2 Sti, 
8515 682 Berlin Slee Rys 6%s,’56. 85 8314 834+ % 14 .. 83% 467 Ger Con Agri 6i%s, '58.. 82% 79%, 82% + 2% 173 82% 71 52 Porto Ale Gee rus. 3008 59% 53 53 —14 4 650 
92° 76 Bogota Ss, 1945. 89 84 88 —1% 38 83 82 German Gen El 65, '48. 897, 87 89% + 2% 86 A et en ee ee 
38% 24% Bolivia 7s, 1958......... 27% 24% 27% + % 38 25 104, 91, Do 7s, 1945... «104 100% 100%... 15 100% | 106% 103 Prague (Gtr) 7's 52...104 103, 103 — & 7 .. 
36 221; “? “Se (gue@neegeee 2644 23% 254-— % 57 Be 97% or Do 6%, 1940 ........ 97% rie + '% 25 | -L 2 44 I ressia 6148, 1951 . a” 85% 8744 + % 62 85% 
55 «33 Mk, EEE cn.on nes 40% 37 37 —3% 46 35 $4 German Gov Ks. 1965.. 84 Om RS +2 961 80% | * & Do 6s, 1952 sees 80% 82%+ 2 230 
105% 103% Bordeaux 6s, 1934... ...105%% 104% 105% + 14 13 105% | 105% ees German Rep 78, 1949. . .10514 1031; 105" 3 ae ae a a - i 
701, 50 Brazil 6%s, 1926-57..... 614, 50 5714 — 4% 392 53% 96 82 Good Hope Steel & Iron is = © Ss 2. 4-3 SF U8 
70 8649 Do 61s, 1927-57....... 6044 49 57144 — 3% 360 52% Wo 7s, 1045 ..... 96 93% 95%+ 24 32 96% | ~* 86% Do 7s, 1 . 97 9 9%4— %& 89 9% 
105 99% Do 7igs, 1952 ........101 100% 101 + 1 8 100 10114 96% Graz 8s, 1954 ......... 100% 10014 1004+ 4 “1 991% | or o eres : 
93 65 _Do &s, 1941 764 65 74 —3 240 67 107, 105, Gt B & Ireland 5148,'37.10645 106% 10614. mae) 8 eS ee are 
76% 50 Brazil Cent Ry 7s, 1952. 61 57 59 2% 82 55 91% 88 Do 4s, .—~ s bl wees 894 89l, agi, ’ 5 a a ‘ s, 19 :, - 98% 97 98 1% 5 97 
16 554%, Breda (Ernesto) 7s, '54. 73 71% 73 % 18 71% 106 106 Do 51 1937, reg..... 106 106 4+ 2 1 | 18% €3 Rhine Rubr 6s, 1953 ‘ 784 75% 78% + 2% 56 77% 
99% 90 Bremen State 7s, 1935. - 99% 98% 99% + 14 «99 101% 63% Gt Con c Pw jap 4s, "44. 10044 100 1004+ % 12 100 | 93% 82% Rhinelbe Un 7s, '46, x w 93% 91 93 .. 28-92% 
7212 53 Brisbane 5s, 1957. 62 59 60 —2% 14 95 Do oye, 3 iamcelkea 95 994% 95 - 29 «694% | «+=(89°4 75 Rhine W El Pow 6s, '52. 88 86% 88  .. 9% = 87% 
VT. eee 80 75% 76 5 11 85% Greek 1968 SSseaevs 8S 86 87 + & 25 Ray | 872 75% Do 6s, 1953, w w .. 864% 8514 8h + % 55 85 
69 53 _Do 5s, 1958 ..... 2 62. 62 % 1 60 102%, of Greek Govt 7s, 1964. ...102% 100 102% 4 2% 32 191% 9 1950 --100 100 100 + “ 
78 64 Budapest 6s, 1962. 76% 764 764+ % 67 76% | 86% 74% Do ds, 1955, ww...... 86 83% 86 +2 172 86% 
83% 62 Buenos Aires Prov ‘6s,’61 77% T5% 77 .: 69 815% 97 93% HAITI 6s, 1952 ........ 6 8 6 +% mw oF | Se 4% Rima Steel 7s, 1955..... 86% 85% 86% + 1 4 
8514 62 Do 6%s, 1961 ... .. 1944 76% 79% + 1 7 75 92 79 Hamburg State 6s, 194691 893%, 91 4 1% 7 5 | oS 2 65 Rio .~*" do Sul 8s,'46 79 65 70% —9 20 («67 
95” 80 Buenos Alres Cy 6%s,'55. 95. 92% 948%, + 1% 19 93 86% 70 Hansa SS 6s, 1939...... 8514 82g 85 + 216 27 83% oS 45% Do 7s os 52% 48% 50% — 1 50 31 
8914 80% Do 6s, Oct., 1960...... 89% 87% 874-— % 3 9% 91144 80% Helsingfors 6s, 1960.. 8914 8814 89 % 14 gp” | 554 35% Do 6s, 1968 . vee M4 % 35% 30% — % 134. 39 
77 estt Bulgaria 7s, 1967....... 77 75% 7544 —1% 15 T1 85 77 Harpen Min 6s, ‘49, w w 81% 8114 81%4- 1% 6 82 | 84% 42% Do 7s, 1967 ... 50% 48% 50% + % 21 47 
85 72 Do 7%s, 1968 ........ 81% 80% 80%; % 4 94% 41% Hungar Con Min 714s,’45 92 911, 92 % 46 : 87% 65 Rio de Janeiro 8s, 1946. 81 71 7 — 6 59 67 
87% 72 a ee 86% 86 86%4 1% 13 | ¢ i 40 Do 6 1953 .-. 55% 50 52% — 5% 69 49 
16 CALDAS 748, ste. .. 71% 70 7 —3% 14 67 95 82% Hung LM 7\%s, A, 61.94 91 91° —3 15 92% | 122% ,78 Rome Sis, 1952 .-...... 90% 90 + 92 90% 
103 100 Canada 4 . + + +1021 102% 102% — %& 34 102 94% 82 Do 7%s, B, 1961...... 935% 9214 93% % 2 yt 193 Rotterdam 6s, 1964. .....105%4 105 105% + 11 
94% 941% Do 4s, 1 Nese “1948 o4ig 94% + 1 119 945 | 102 99% Hungary 7%, 44.1... 102° 101. 101 1 4 93% 87% Royal Dutch 4s, 1945... 91% 90% 91 — % 113 90% 
10814 10344 Do 5s, 1952 ..... --+-10T% 106% 107° + 1% «640 10% | en 83 73% Rumania 7s, 1959 + 19% TT 2% + % 47 78% 
109% 106 Carlsbad 8s, 1954....... 106% 10614 106% — 2 a 2 71 ILSEDER STEEL 8,48 81% 78% 81% + % 20 80 Bee 
00% 106 Carisbad fey Tus, i946. 74” TL” Tig — 2% 17 70% | 104 101% Irish Free State 5s, °60. a 103% 10314 * FO 10s | | Ott 46% SOS PORES CEES Cp. 
86 72 Chile 6s, 1960 Eeangansies 82, 79 19% — 2% 96 7174 | 99% 93) Ital Creait FW 1s.a."3t 80 98% 98% |. 13 ny ay ” ‘;20° 56 48% 53 — 2% G0 48 
86 73 Do 6s, 1961 as 82%, 784 7814— 3% 60 78% oS 3 De %, B Wel........ 951, 95% i% 16 58% 37 Sao Paulo State 68, 68. 43% 37 43%— % 91 391 
87 72 Do 6s, 1961, Jan......83 79 80 —3 72 80 96% ty pt Credit 7s,'52 26% oo 9 +1 (66il Ofem | CBS* ae* Bo i. ieee --- AO 2 10 
86 73 Do 6s, 1961, ‘Sept..... 83% 81 81 —2 37 77% | 100% o2% italy Wk  Wexecut den 00% 100 100% % 230 100% | 73 o 7s, 1940 - 82% 78 79% — 2% 158 76 
86 74% Do 6s, 1962 .......... 82 79% 79%4—2% 12 78 = | 9 S2% Do Bs, 1936 88 83% 86 — 5% 26 84 
8% 711, Do es, eee -. 82% 79 79% —2% 325 72% 96% 91% JAPAN 5l4s, "65 ....... 96% 96 96 % 139 95% | 2 59 «Pe Bs. 1950 2°41, 68 59. 66% —1% 68 56% 
100 89% Do 7s, 1942 :........: 9414 90% 94° —2 36 92% | 106% 102% Japanese 6145, ‘54... |. 106°” 105% 105% ie ee At 8 +2 10 8 
oo So” Chile Mtge Bk és, 1961.. 81° 7814 79 4% 19 78 83% 76% Jugo Mtg 7s, °57........ 83 81% 83 i «4@on- | ee Be See Ss. 6.8 Set % 60 91% 
85 72 Tt ">> aeerree | 78% 17% 78% —1 12 77% | Sa” om Do 6%, 1951 -- 85% 83% 85% + 1 368 
88 74% Do 614s, 957 PaeS = o 82% 8342 re 42 82% 75% 59% KARSTADT 6s, '43. 68% 72 3% 110 70% | 992 re —. State Mtg 7 7s, *45. 91 a a. _ 2 3 
acece, Ge - ’ ‘ | : v72s ae 
$6% LL on™, * L ts, 1900 soig Er 79% — x = 834% 94% 88 Kreuger & Toll5s.’59,ww 34% 92% 944 + 1% 303 93% 108 ne Seine (Devt of) is. “42. 107% 101 107%4—- &% 18 
“u i V7 y a. a 4 Ss, roats Slovs 
28° 25% Chinese Govt Rys 5s, "51. 26 25%, 25% .. a 75% 43 LAUTARO NITR 6s, '54 69% 63 65 3% 198 64 78 1962 " 82% 81% 82 — % 50 ath 
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Range, 1931. Net Wed.’ 
t le Range, 1931. 
High.Low High.Low. Last. Ch’ge.Sale: Cle : i i bo he og ge ’ 
93 90% Do &s, 1962 92% 91% 92 “a lose. High. Low. High.Low. Last. ch’ A Sales.Close. High. Low. High.Low. Last Ch’ ad Gateathee 
93% 7644 Shinyetsu El P 6i 52. 93%4 92%, 7% a ein 100% 100% ae = Bldgs 5s,’60.103 102%103 + % 22 102% ue 99% Do 4%, D, 1961 ....1035% 103% 103% + % 287 103 
lol 88% "Do 6s, 1951. s,35.102% 102% 102% 6% 5. Ee lias iors oh... uaity ior wore sR ory 
She 4S, 1951.... ..101 100° 100%, % 41 101 , , ¥ ae itis, a. OTS 10744 107% 
at otter ion oe ot | Sk | am gos catgrnme cr guns sey ges gow ae gs | MR Be Sa waar att >“ Sis 
A fRIe S . . .. 5s 5 3 28 561 oo ee oa ‘4 > § y ns ip ° 3 98% + 5 i 
107 | 103 Soissons 6s, 1936 106%, 106 106% + % 8 well ft at ee OE SE BS iy “292% | 91% 82% Dodge Bros cv dev 03,40 91 89%, 90 : “ss 
98% 90 Styria 7s, 1946. ‘) 94% 94% 94% —-% 22 08} poy Sow 2. UC! ; = Te SR RMS net) &, ON: os os 9 .. 
106 * 104% Sweden 5i4s, 1954 105% 10444 10495 — << 27 104% 100% 98 Canad Nat CE ae 1 ioe Dol m Troe Mange fs,"31.10-%0 103% 103 5% 10 
107 105% Switserinand 5s, 1946...106 105% 10° % 3 . 100% 97% Do af igeT. 4%8.'54. 100% 100% oot + é R.. 100% -. = Bet & Trou Kange £s,'37.10o49 103% 103%. zi 
ydney 5s, 1955 64% 56 57% -—9 17 58 | 100% 9712 Do iis; 1908. to ND em 100% 7. (loow 102% Duquesne Lt ist 4%48,'67.1041, 104% 10444 — 4% 84 104% 
100% 91% TOMO B POW 7s, 1955..100% 100% 1005 % 15 100 107 100% Do ax "eae duly. ‘103% 102% 102% — % 15 102% 
: " m+ % 15 . 58, , July... . ..1067 4 106%, 
100% 96% Do 6s, 1932 001g 100° 100%, + % 25 100%, | 107% 103% Do 5s, 1969, Oct...” 106% lost, 106s — % > ee | ON Re 8s - 75%, 107 
3 TT\4 Tokyo 5s, 1952 "0% 82% S2i4— 1% 13 82% | 1074104 Do 1970. 107 1065 106 % 10 cons 5s, 1956 108 1075% 1075, % 6 
96 8816 Do 5%s, 1961..... 96 94% 94%; ? 96 94.7 | 112% 110% cnmnds tes deb %s, 440. eying ie + BS can | 200 OK BO El Ill, Bklyn 4s,'39 99% 995% 99% — 3, 2 
O1 «83d Tokyo EN Light 6c, °53.. 89 8812 88% + 1% 80 88 | 119% 115% Do deb 64s. 1946 - Hid 111% 1 + eS Oe | in Weel Pose & 8 woe, eoits  iet it — 
76 49% Tolima 7s, 1947 |. ...... 66 63% 6% 2% «OS 102% 100% Do 4%s, 1! 35 ee st 1017 > = 10 — 189: 102% El Paso & 8 W refs, "65. 189% oe a 
99 91% Trondhjem 5's, 1957..-. 99 98g 99 42 gay | 89% S65 Canadian Pacific deb 4s. 188% 8Th ssi, + % 46 88 7? 2 Sa en 1 mw 8) 
96% 7 Tyrol Hyd Ef 7s, 1952.. 96% 9414 96% + 2 4 10152 99% Do 41s, 1946 99% 99% — %& 19 : Do gen 4s, 1906-1... 71" 70% 70% — 1% 11 701 
100° 94% Do Tis, 1955... 99% 99° 99 8 100 98% Do 4%gs, 1960. 100% 994 8, — % 71 98% rs ity, _ oo Rd SII my mai 72% % 115 731% 
106% 102” Do 5s, 1944, ctfs......105%4 104% 104% — % 20 105 ; s+ oe EF Cle 
; 105 10 a eee 4 1048 ts 78% 6914 Do cv 4s. A, 1953.... 72 6914 691 —_ oo 
er amaoama sie now a, gw |e kway ripe 8 S| BE Bhat ee a at a eS 
ry ‘op 68 % 2 aa les On co "49... 2 11014 10614 Erie Genesee Riv 63,'57.110%2 110% 110! 
R3i BOS United Stl W 6i48,A,'47. 83% 80% 82% + 114 96 81% | 10913 107 , Se 2 oS, S..e e e. : = 100% 98% E "51. 10042 100 - 100% ; 
‘ ; Do o. A. : . r ; 2 y 14 Erie Pa col tr 4s, '51..100%2 100 100} 
x3 71% Do 648, A. 1951 ; 83% 81% 83% 41% 96 8314 10842 sas” Coan Dict Iss. ere 81% 10814 10814 4 3 112 109 Erie & Jersey 6s, ‘'55...111'% 1113 ttt 1% 3 
83% 71% Do 6igs, C, 1951...... 83% 8 , , Rye 105% 1054 © sai ve we 
108 105% Uanteed es Wh . A 82 8316 + 15% 63 83% | 102% 9914 Cent of Ga cons 5s, '45. 01 101%, 19 100 
ted, Steel’ Whe, Bur 100 80." Do fet Sts ae a 2} Ee Se ie 2 97% 91 FED L & T 5s, "42..... 97% 96% 963 % 6 96% 
83 69 Unterelbe P 53 05% 105% 105% — 1% 17 95% 87% Do 3s, C, 1959 387 87%, a7. ? 33. «87 96%, 92 Do 5s, 1942, stamped 96%, 96% 964, 3 96% 
s 9 Untere be Fe Las, 81% 80% 8% + Hf 8i% | 101% 101% Cent of Ga, Mobile div aetna : - ‘S38 -# aoe a _ eee 102" 102 102 + i i 102° 
57 90% 8 885, - % Deampepgailete S ly era etals 7s,'39 oH , 
ty Leash Se BEE ob ses | ue soe cen'nue ge eagle BRIN SBF | BR RB ae oa a 2. 2 
oeeees 5% % 1: 7 8 SD Sens New E ’ , ae e la Cent & Pen 5s,'43.. 90 2 
104 98 Do &s, 1946.... 104 103° 103% - % 33 103 | 115 112% Cent of N J ten ts, BU.112% 112% 112% - - . * 80 77 Fla E Coast Ry 415s,'50 78 ‘im 13 
114% 10942 Do gen 5s, 1987, reg. 1138 a 2 112ig + % 5 : 305% 20 ee 2 TR. nenackens 2% + & 37 207, 
100 93% VENETIAN MTGE BK 9714 9514 Cent Pace Ist ref 4s, "49. po, % 26 96% 3 Pennciose Seger Tis, 2 a 5 , 
1952 -.. 99% 98 99% +1% 18 98% | .96 95 Do Ist 4s, 1949, reg. 95%  @ 104% 103% Fre Elk & Mo Val 68,'33.104 > x 
89 83% Vienna @s, 1953......... 88% 87% 884+ % 29 87% 195% % © Do 5s, 1960.......... - 10446 104i $ 104i — @ 61 104 : 
6% 95% Cent Pace Through Short ‘ 
70 55% WARSAW 7s, 1958. . 65% 64 64 1% 30 64% Line 4s, 1954........ 95% 95% 95%4— % 1 my my eee, Bees ae 
79% 6614 Westph Elec Pwr 65,°53. 79% 76% 79% + 3% 65 SiG | 114_ 111% Cent Steel's f 8s, i941. /114° 112% 114 + 1H PAG ent tet Go. St. .100%4 100% Ie SD 
93% 82 Wuerttend’g Elec 78,'56. 93% 92 93 is 8 Gare | 44% 31% Certainteed Prod deb 100% 100% | Do 2d ext 5s. 1932... .100% 100% 1009... 2 100% 
Etec in a 41% 10% 40% — % 47 403, a ER, See 81% 81% 816+ % 4 
100% 95 YOKOHAMA 6s, 1961...100% 100 100 % 46 99% | 100% 95% Chesapeake Corp 58,°47.100” 99% 99% — % 202 99% bait 93 Gen Amer Iny 5s, ’52... 914 90 91144 + 1 26 «81 
106% 104%; Ches & Ohio cons 5s,'29.105% 105% 1055 , 5 - 3 93% Gen Baking 545, '40.... 9612 95% 9% — 4% 79 96” 
106% 103% Do gen 4%s, 1992." ..105% 104% 104% — | % 100: 82% 711 Gen Cable Sie 1947... 85 85° 85° — 1" "7 Rg 
= 10234 9815 Do dys, A, 1993. ‘{l101%% 98% 99" — 2% 81 100% Br 101% Gen Mote Co ae OM a eet ost 108" *,2 s ee 
Tota . : Yo 4igs, B, 1995...... ae oe ore A C 68,'37. 3% 045, 
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SS scleral F ons ; 7 jen Steel Cast 514s,'49.. 93 91% = % 5 91 
sical inside 97 93K € m.. ‘& Ohio, Rich & “Ai 95% 9% 84+ % 1 95 33 Gen Pub Serv 5%5,'39... 95 9416 0 +17 je 95” 
SSUES. div ist 4s, 1989..... 95 93% 93% — 3% ae Se Fk Le, te ee ee 217 83H 
100% 10014 4s, 1936, rex. 100%% 100% 100% 4 73 674 Chi & Alton ref 38, °49..70 69° 70°+1 18 _ 85 Ga Car & Nor ist 63,3486 86° 86 —2% 1 .. 
100% 100% 4s, 1958 ....... "x00%2 10042 10042 3 79% 70% Do 3%s, 1950.......... 79% 79% 79% .. 1 ee ee ee ‘ 
ae ge ag AR sit Sk ot hey Mine ee ee a eae 
. 1955 : ‘S92 92% 92 3 110 107% Do ef ts re eS 2 87 Goodyear "F& “it is,"5i. 81 oi, 90% 91 — 100 91” 
3% Do 4%, 1977....... pf pee — es 2 a: 
ss 1 ee be oe er. 0? 101% 101%. 33 6855 65 Gould Coupler és, 40... 65 65 65 *.. 8 
‘iti $12,000 eS Sees. i ae a 1124, 110 Gr Trk Ry Can 7s,'40..112 111%¢111% °°! 38 
| sory vey Dee sees ---: S Ot 8 Bt | BE De, Oe, ioe. 108 10748 107% +°'% 18 1077 
5 35" Chi & E ' %, 4 96 : or ¥, gen 7s,A,’36.111 110% aes 2 
CORPORATION ISSUES. 130 33, Chit & East, Ill Se, 1951. ate 33 35 12 «33 | 101% 9B" Do ref dys, A, 1961. .100 ons vor — & ei 10% 
108 10442 Chi& gg APPS + : Oo gen 4s, D, 1976.. 97% 96 “a p 
"3 3% yo = Express 4s, 1048. "sath 34% "R444 Se % art 160 "ate Chi Gas bt eC s 3 6 td -104 101% 104% + Py i~ 111 1977 pe = sigs, E, 1977.. 97% 95 954 - 14 120 oe” 
hes 69% Chi, Ge West 4 s, : b+ % “e © gen 5igs, B, 1952..109% 109 109 y 35 
78 50 Albany Per W P 6s, °48. 50° 50° —231%4 1 % 1024 100% > st 4s, 1959... 6742 - % %72 8 107 10318 Do gen 5s, C, ’7 ra —- % 3... 
87% 78 Allegheny Corp 5s, 1944. 30 O88 i” s1 78 02% 100% Chi, Ind & 1. ref 5s, "47.101 101 101. —.. 4 21 a Bk. rt: de + +e a 
fs, B. 144% 14% 141 
851g 78 — Do 5s, 1949 "... 79% 78 73 —1% TT 78% | 102% 100" Do gen 58, 1966. 80% 80% 804+ 4% 1 90 arf Gulf States ‘stl 5! Pata + we 
85% 78 Do Se, 1948 Be ie iy lm 7 86 v4 Chi, LS & East 4143,"69.101% 101% 10144 + > ae a2 86h 5 eS. Se oe oe 7 88% 
Bog 2% Altec Watley “is, "3! 185 om an 9 7% | 76 S145 Cat, Mil, ‘St P&P 5s, ‘15 64 61 i * 192 Gay Gulf, Mob & Nor $s,'50. 87° 87° 87°—i 10 ..” 
102% 100% Allis Chalmers > 1937. 1998 10114 101% % 73 .. 873 81% Do gen 4s, A, 1989... Ft by, 23, — 2° 407 22% 92 88% HACK WATER CO 1 
i0a”” 98" Am Chain deb. 6s, 1833. 102 1018 101% “oss 10 75% 73% Chi, M&St P g 3%45,B."89 7414 74) ™—im =k S92 92 
02" 98" Am Chain deb 6s, 1933-102, 01% o% + 38 101% | 9614 9014 Do gen 4%s, C. 1989.. 90% 90% 9016 4 1 31% 22 Elec 54gs,’51... 23% 224 ts 8 
85 79 Am Ice cv 5s, 1953. si” 80” 81 ~s. * "06% 96 Do sie, gates of or ota ot! a. Hock 7 eo 
iio 8 AM TG Cuan sige, 19491100% 100 1 ? ons” 1988... . 91% 904 . 01, oe on bus, 1940. 12% 
95% 89 Amint Sigs, 1949 ...... 93% 92% 93 +e = 81 76% Chi & No W gen 3%4s,'87 75 we wet ih «(75 «(8% | CASE Houston Oil 543, 1940,. 92% 92 92%" i . 
105" 104% Am Mach & Fay 6s,'30.105" 105 493 + 2 51 91% | 91 86° Do gen 4s, 1987 89% 88" 89” we 100% 99 sowsaten B othe 32°°37.100% 100% 107 5 
95 90% Am Metal 5%s, 1934... 93. 2% 92%, . ae 91 86% Do stamped .......... ge 88 8 — 3@ 7 8% | 65 21 Muasen Coal ds wb at eo” ant 2 ot la 
514 25 Am Nat Gas 6is, 1942... 92% + 4 30 93 96 84 Do 4%, 2037... - 2... T° se 68 Ua 102% 98 Hudson & M ref 5s, ‘57.100 99 99° * ¢ 3s Sais 
1017 102 Am Smel & Ref'5s, 1947. R-, + 208 1028 3% 4 24% 96 85% Do 4igs, C, 2037....... 87% 85% —~% 3 os 79 674 Do adjust inc 5s, °57.. 78% 773 mire 3 8% 
104 eae Am Runas Met Go, 1037,.105. 104i? 104% * (2 o4 loss | iiote 10s Do cen Son oaT.... “*s0a88 tot 10a. FL SAh | 106% 108% Madoon Co G ist Ss, "49.10% 10 4 104°,.% %§ tt 
102% Am T & T gold 48, 1936.102% 102 104% — i 24 104% | 110%, 106% Do gen 5s, 1987. io" 10" 10" — yt! 102% 101.” Memble © & Ks, 1937-102% 10212 102\g * > 
135% 12014 Do 4%s, 1939 128% 12 c— 2 2 103° 95. Do ref 58, 2037........ 97% 95 ~ 2 102% 101% Do deb 5igs, 1932... Dig 102% 4% 23 
10712 105 D 4 127% — i 62 128% | 93 78% Do 4%s, 1949.........- 7% 95 95 2 «4 ° S, 1932. .... .102% 102% 102% + % 23 102% 
100 ier De on rust, 5s, 1946.. 106% 106% 10612 % 146 107% 102% 100 Do ae a ye yan’ 50% 78% 80 -- 244 79% 
1085, 1047, Do deb 5s, 1960.......108 see ie 155 110 1092 107% Do 64s, 1936... aS iit SC. 107 105 ILL B T 1st ref 5s,A,'F6.107 106% 107 + % 27 
108" 105i, Do deb 5s, oe...  e 107% 4 108 4 130 107% 74 63% Chicago Rys ist 5s,'27. ia os 109 109% % 16 .. 85% 85 Illinois Cent ist 319s,’51. 85% 8514 85% + % ew 
105% 10343 Am Type Fars 6s, 19401105. 105. 105 + % 338 108 96 90% Chi, RI ap st s. se 0 68% 694+ 2% 11 67 87 86 Do Ist ext 3%s, 1951.. 86 86 86 —1~ 2 
105% OS a am WWAE col tr 55.°34.103% 102% 102% — 44 3) 103 99% 9814 Do refundin eae, 1834, 98% Se Beit — %2 237 soe 7 Se Be Se ee... Sh SK - i e 
106% 102 Am W W & EI 6s,'75.. 106% 106% 106% 1% 31 102% | “95% 8442 Do 41s, 1958... - sis 9814 9844 — % 237 98% | 93% 89 Do coll trust 4s, 1952. 89 yh et oe Bs 
71g 55 Am Writ Paper 6s,'47.. 69% 69% 06 + % 5 106% | 92% 79” Do 44s, 1960.......... ST Sie Oh — 2h cz sry | $3. 88 Do ret 46, 1005..5. 8. ly 88 Bn % 39 a 
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oe ee Ame Onn Ni ter 1045. 80" 79 $3’ — % 236 82% | 73° 68 Do ine fs, ist Se," 905 1 8, ee 110° 107 Do 6%s, 1936. ”* 10912 109% 109% — i 21 1083 
92 80 Armour & Co 414s, 1939. 86% 80 81 1 ws 8 105 102% Chi Un Sta 4%s, A, ” 682 6814 684+ % 3... 78 7% Wlinols © Omaha 3s, *5i 78° 78° 78” ..% “4 “00% 
80% 68 Armour of Del Ben 43.. 70% € ey, — SM 134 79% | 106 104% Do 5s B. ies. 63.103% 103% 103% + % 13 104% 8414 81% Ilinols Cen St L 344s,'51 811% 8114 81% — 2% oer 
9614 o1% Armatrong Cork 5s,'40.. 92% 92 ‘7 * ” 24” Deas 66........... 105 ‘ 10344 +l ¢ 1 105% 102% 911441 C & C, St L & N ref _—_——s * 
% ‘ a 2 YS eS : 2 104 5s, A, 1963. oeawn -. 933 v ‘, 3Y, 
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122112" Do 4s, 1948 15” 312” 1198 ‘im ane 233 8314 80 Childs Co 5s, 1943...... 105% 105% 103% — % 65 105% | 97 Ind, Ill & Ia ist 4s, "50 9645 96% 96% + % 1 TY, 
97% 94% Do adj. 4s, 1995, stp... 94% 943 rt 1% 316 111% 954, 90 Chie Canacr Py ee = — 82 1 14 re 65 48 Ind Limestone 6s, 1941. 55 51 -" 5” +4 Ht 
Sti O41, Do 48 of 1905, 1955... 95% 99% 95% gs 1 10312 101% Choe, Ok & G con 5s,"52.1031 93 —1% 46 93 100% 100% Ind Nat Gas 5s, 1936..°100%4 100% 100%. 5 100% 
He 4H Do 40 of 1086, 958. ‘ % 95i% % i a ro ro 4 ag Ranh Rl = n ~*~ 52.103 10344 103% + 1% 2 wi 103% 103% Ind Union Ry 5s, A, ’6 5.103% 103% 103 , : 5 mS 
Mt Div 4s, 1965. 95% 95 95% 100 98 Gin, B&D 2d tia" 37 100 ee BB. £2 “Sbi, Entand tered ae 103° 103 103° “iy 8: 
98 95 Atch, Top & S Fe Trans + Im 5 105% 102% Cin’ Un ‘Term 44s. 100 100. + Ss. "96% 93% Inland Steel 414s, B, ‘71. 94% 931 935 o oss 
Cont 8 L 4s, Sw 96% 96% 96 103% Clev, Cin See ee ee  -. 8 97% 94% Do 4148, 1978. Ose 94 op — 2 lis 94 
105% 102 Atch, Top & S Fe Cai-  O-- % 4 ; f 6s, C, 194,305 104% 105 + % 2 3” ott Bete, wee ref 83, 66 75% 70% Ta a 4 270 THh 
aie nwa : a, 1962... 108 103% 104 % 11 108% 105, 103% Do ref bs, D, 1963. ..104% 1041 104% — 1% 6 6) 50% Do 6s, 1932 stamped. . = a om 2 4% 1189 73% 
104% 103. Atianta & CA E. 5s,'44 45 13% 434+ 4 6 99° 97 Do har 1977. . - Po one 1 53 98% | _94% 89% Do ev 7s, 1932........ 94% 92% Mie Le ise 
4% = oe L 5s, 44.10414 10344 10314 19 104% H 4 De Caire div a art 1% 5 100° +9414 Int Cement 5s, 1948..... 96 7. th 3 a+ & 94 
102" oo A ts, 1964. cs oot 95% 9%4- % 40 .. Oe WH 7S yA LW ca 81 65° Int Gt Nor 5s, B. 1956.. 72° 71% 71%— 0% 33 8% 
Say Se Atl Const ‘Line =) mee 99 100 39 > 104% 103% Clev, *o f 1‘ Youn 9 road 95 ‘... 80% 65 Do 5s, C, 1956........ 72% 70% 72" i i & 8 
col 48, 1952 -. 91 90 9 1otis 10244 Clev’ Short ‘Line tig0,"61.103% 103% 108% — 90° Tm. Do ist Gs, A, isis! sl ao aa” sa 1) Be 
$2 42 Atl & Danv ist 4s, 1948 49 49 4 % 4 89% | 104° 101° Clevy Un Term 43 3.77. 034 2 41 . SS 37. Do adj Gs. A, 1963 61 59 6 % 109 58 
S So See @. ee 3 i ie ili 108% Do Sie An 197 103 103° + % 16 103% 93%4 86% Int Hydro Elec 6s, 1944. 90 87 8% —1% 7 fe 
$s Se ad Guit & WI Ss, 1959 604 boots 2 107% 105% Do 5s, B, 1973........ 0% 111 2s 100° 96 Int Match 5s, 1941 1%, 6% oT.” see oe” 
103% 101 Atl Ref deb 5s, 1937....10314 102 102 ma = er 70. 51 Colon Oil 6s, 1938...... 107% 108 107 18 99% 89% ‘Do 5s, 1947..... screee GO Se” Sou a’ tee oe 
103% 1014 Aus & Northwn 5s,'41. .103% 103% =. oe seen meee iron 5s,"43.. 85 —— : =.= 4 75 71% ~ fA siGs'di sa so so ig 2k Rg 
, rth ticle Gal Gr Gnas, sy = “he s a ae r re Es, A, '47 74 73% 73% 4 6 74 
192 1 Sou - % 7 90 % RY Ta fis, 197 yu 6B i } 
a 106% BALDWIN iat asi 107 107 102 + % 1 © «107 2. 00% Ca. & Se oe set 4s, sag 101% 102, 49 101% 72% 68% Intl Rys of & A 5s, 72 oo ae 1% 21 63% 
101% 100 Do 4%, 1933.......... 1018 101 10144 - Hr 108 1010 ta 96% Get G& aed 5s, '52, May-100% 90% 90% ; 4 371 1007 aay 7% Do Co 198 1941 steseeees 7245 1234 24 — i H -. 
98 My 4 Ry PL 41s,’ e oon orm | 8440 Tic Int Tel & Tel diss. i059 TT 73% 735% — 5% 
1st 10118 Do ret Se, A 8 90% 925-1 156° 83 964 92 Col & Hock Vext ts, S798) 97 88 + hm 36 OTK | BEE 71K Int Tet & Tel ofi4s, 1952. sig so” soy” BY 
1048? 101% Do 2A, 1905." 1103” 10118 10118 — 1% “97 102% | r001¢ 87 Com! Creal, 5h 95% 95% © ee 9% 81 Do 4s, 4 80, 80% 41 79 
104% 101, Do ref 5s, D, 2000.:'.103, 101” 101" — 1% 81 101% | 9714 95 Do. Sige, a Ss----te f 11. 90% 76 Do ts, 1950... 9 874 8741” 198 Bt 
100° 10334 Do it fs. 19480. Oty 106 —~2@ S mel S° Sones aia, ie 97 Bens +s . 16 14 lowa Cent 5s, 1938... 89 81% 874-1 M8 87 
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% 83 . ; ' ‘ower 5s, 1952. 106% + 7 7 , 101% Bes Cy P & 1. 4 57° , 
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Lory 1004 wales non 5,4; sob rot ott + EHR i Sok PB Se BEAT SIRE Sg SNE | BS MEM Mahe Ce ee a bin 
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Range, 1931. Net Wed.’'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
100% % Do 5s, — reer re tT. 1 100% 10014 A 2 os 
78 ® De Se, 1064 .......--- e” 75 Taig — i 10 se 
105 103 Leh Vigan it 56,564 1044 104 104 x, 4 és 
101% 99% Leh V_N Y gtd -4%s,’40.1 100 % 3 100 
8 LV (Pa) = 4s, 2003. ‘st Bots 854% — 1 41 86 
100% 97 Do cons 4 3. ow -—i 42 98 
123% of Liggett & } 7s, 1944... aa 121 121 — % 21 121% 
04%, Do Ss, 1951 .......... 105% 106 ° 11 06 
9414 Loew’s 6s, '41, ex war.. 97% 96% 97% + % 108 97% 
102 i01 Leong Island deb 5s, '34. “1014 101% 101% — & 3 rt 
102 98%, Do deb ~ : ear, — 1% 3 101% 
954% 92 Do ref 4s, '49......... + & 14 ae 
97% 86% Lorillard ®) Sus, "87. + 2 106 97 
1121 102% Do 7s, 1944. “a + % 22 112 
92 PR % 34 92 
75 ot - “e Ark 5s, 196' 6442 6 61 -—4 48 60 
107 one Lou > & E 5s, A, i968: ‘s06%f 106 106% + % 11 106% 
97 Lou & Jeff Bge 4s, °45. - 96% 96%, 96% ‘ 3 a 
99 a) Lou & Nash un 4s, '40.. 9944 98% 98% — % 72 
106% 104i Do re _ eo 106 10 106 ‘ 14 
106. 104 Do 5s, B, 2003........ 108; 104% 104% a *— 
102% 97% Do 4%, C, 2003...... 97i i ee 
95 L&N At, Knx & C 4s,’55 198% 95 <a a 
ik 109% L&NS& Ala 5s,’63.110% 11044 130 1 8 i 
100% 1 L&N Mob & M 414s,'45.100% 100% 100%, + % 2 
93 L & N So ~_— jt 4s,’52. 89 89 89i5 ly 4 
10014 100 Lou. Cin & L 4s, "31. .100%% 100% 100% 1 
102 100 M’CORMICK(ER) 68,'34.1014 101% 101% % 9 101% 
99%4 93% MeCrory Stores 54s,’41.. 98% 98 98 p 28 - 
34) 78%, McKesson & Rob 5igs,'50 81%, 80 80 — 1% 153 79 
3a 52 Man Ry, N Y, con 4s,'90 574% 52 564% + 3% 164 54% 
50 45 m ... = 4s, rs sae ons 50 45 50 + § 29 oe 
35 25% Manati Sugar 2, 
Mm OE: Ry: 31% 31% 31% +1% 2 
89 89 Manitewac 3%s, ‘41 89 ee 5 aa 
98% 93 Market St Ry 7s, A; 40. 97% $e o ‘ 31 97 
10514 104 Met Edison ist ref 5s 104% 104% — % 2 .. 
103% 99% Do 4%s, 1968..... 102% 10114 1015, — 1% 82 102% 
5 Mead Co 6s, 1945....... 8744— % 16 87% 
90% 89 Michigan Cent 3s, 90 +s 1 7 
104% 100% Do 4%s, 1979.......... 024% 100% 100% 32 101% 
103% 100% Midvale ke: & Ord a ‘03 102% 102% 42 103 
103 99, Mil — y 1st re 
eae 102 102% + % 74 103 
100% 97% Mil ‘ N ” R ist — 
= on Sg ene 100 100% + % 7 100% 
100 Do con 4y 1934.... "9% 99 oe -— 4 6 99 
95 32% Mil, Sp & N ist 4s,’47 > fe 92% 92%—1% 27 
30 16% Minn & St L 5s,’34, ctfs 18 8 12 10 
9 e od po o. eee % 5 5 -—1 23 
8914 83 » St S § s 
cons 48, 1938 ...... 87% 87 87%- % 41 81% 
84144 76 Do cons 5s, 1938...... T8l, io 78_ :- We 2 78 
94 89 Do gtd 5s, 1938....... 92 89% 89%, — 1% 20 +. 
10014 98 ee eee 100% 90% 99%, — 17 = 99% 
89 81 Do ref 6s, A, 1946.... 84 Sk ow 
67 62% Do 5i%s, 1949......... 641% rt 644 — % ll 62% 
98% 91 Do 5%s, 1978......... , 97 97 —1% 38~—«..«. 
92 88% Mo, K & T Ist 4s, 1990 91% 89% 909% — % 54 +: 
103% 95 Do 5s, A, 1962........ 100%, 98 eo -2 45 99 
92 87 Deo 4s, B, 1962........ 8914 89 89 — % 18 83 
98 94% Do 4%s, 1978......... = 96 ie + % 16 6 
95 81% Do adj 5s, 1967....... 1% 81%—6% 42 81% 
100 89 Mo Pac RR ref 5s, A,’65 oi 89 9 —2 12 8914 
99% 86% Do 5s, F, 1977........ 86% 86% — 3% 132 88 
99 87% Do 5s, G, 1978........ 0 88 88 —2 13 884 
99 87 Do 5s, H. SO Sere 89144 87 87 4 63 88 
101 83 Do 5s, A, 1949...... 88 83 85% — 2% 128 83 
75 5744 Do gen 4s, Sa eecesee 62% 57% 6014 — 1% 169 61 
95% 86144 Do 5s, I, 1981......... 90 8644 87, — 25% 1049 8716 
99 955% Do 3d ext 4s, 19. ono ae 96% 974+ % 3 “ 
92 88%, Mob & Birm 4s,’45, ige. 895, eri 895, — 25% 6 ° 
695% 6714 Mob & Ohio ft. 1977.. 6742 67 67 2% 1 . 
90%, 745% Do 1938....... 77 75 77 + 2% 9 ° 
102 Hs M&O, Montg Div, 5s, 47 99% 99 99 i | ° 
93% 91% Mohawk & Mal 4s, "91... 9344 9314 93% y 2 oe 
105% 102% Mont Power 5s, 1943 105% 104% 105 Sh  <. 
04 99 Do 5s, A, 1962........ 103 103 —1 19 TT 
101% 98% Mont Tr ist & ref 5s,’41. 101% 100% 100% % ,8 100% 
95 90% Do gen & ref 5s, A,’55 95 95 +3 1 sa 
83 19 Mor & Co ist sf ~—S *39 81% S 80 —1 20 oe 
86 84 Mor & Essex 3%, . 84 84 84 ‘ 6 es 
103. 101 Do . ee 101% 101 101%+ ¥ 16 oe 
108% 1064 Do Se, 1966........... 106% tr 106% — 1 os 
99 97 Mortgage Bond 1932. 984 9 981, . 2 9814 
108% 102% Mut Fuel Gas 5s, "1947 -108% 108" 108% + %& 2 on 
97 92% Murray Body 6\%s, 1934. 97 SS | 2 98 
94% 92 NAMM &' SONS 6s,’43. 92% 92% 9215 1 
95% 93% Nash, Ch & St L 4s,'78 95 94 -1% 5 
534% 49% Nassau Elec cons etd 
4g, 9G] ....cccreen. 53% 534 53% + 1% 2 . 
9644 95 Nat Acme 6s, 1942. . 9644 96% 9614 + 1% 3 os 
102 98% Nat Dairy 5s, 1948...102 101% 102 305 101% 
257% 1 —_ Radiator 6\4s, 1947. 17 17 17 % 2 ° 
41% Nat Ry of Mex 4s, 
1087, O8St nn. ncccceee 4 s 4 + & 1 
100 96 Nat Steel 5s, °41........ 100 99 100 + 1% 152 PT 
95 87 gy ad 3 J, 5i%s,’40. 93 92 ue 2% $20 94 
106% 104 N’k Con G con 5s, '48..10 105 1 1 - 
111144 108% New E T & T 1st 5s, "52. 111% 110% 110% + & 20 110% 
106 ©6103 Do 4s, 1961.......... 105% 10514 12 1008 + & 7 oe 
94 85 New Orl P'S 5s, A, '52.. 94 7 24 +a, 
93 85 Do 5s, B, 1955........ 92% 91% a2 % 2 92% 
93: 52 N Ori, T - = a B, '54. 82 82 1 1 os 
101 881 Do 5's, 1954...:...... 88% 88% ey, ia 10 89 
107 roe NY Contras eb 6s,'35. .107 10644 106% + % 12 ~~ 
97 Do 4s, A, 7 eecerecee 94% 93% 1 38 94 
104 Do ref 444s, 2013...... 0 = -1 111 99% 
100 97 Do ref *% "013, new.100% 97144 98% 1% 1968 983% 
87 83 Do 3%s, 1997.......... 5 83% 83% —1 19 85 
1 105 Do ref x. . ) ee 107 105% 105% — 1% 57 105% 
301 100 Do deb 4s, 1934....... 100% 100%, 100% =... 26 100% 
854%, 824, N Y¥ C Lake Sh 3\s,'98. 83 82% 8214 % 15 82% 
3214 76 . 1998, reg..... 82% 81% 82 % 10 79% 
851, 82 N Y¥ C Mich C 34%s,’98 2 82 2 -—2 1 “i 
10014 971%, N Y, C & St L Ist 4s '37 99% 98 98% — 1% 113 x 
1 9814 Do deb 4s, 1931....... 100 — & 1 = 
101% 99% Do ist 6s, 1932........ 101% 101 101%— % 91 101% 
107 102 o ref 7 , A, 1974. .1045% 104% 104 \% 114 102% 
93 83' Do 4%s, 1978........- 87 844, — 2% 199 83% 
105% 103% N ¥ Conn 5 B, 1953. .105%4 104% 105% + 1% 5 bi 
10344 102 Do Ist Sie 1953...... 1025% 102% 1025 + % 1 oe 
81% 67 N_¥ Dock . Xi crews 69 67: 69 +14 5 73 
83 Do ist 4s, 1951........ 71T% 77 + 1% 5 i. 
iS 1134 N Y Edison ref 6%s,'41. 115% 114%114% —- 4% 24 115% 
104% Do 5s, B, 1944........ 05% 105%+% 2 .. 
10 107% N ¥ G, E L, H&P 5s,'48.1104 110 ph! ee 5 ce 
oot 97 Do pur mon 4s, 1949 Ht 99 699 16 99 
102. 10014 N Y & Jer ist 5s,'32. -101 — = — -. = 
81% 73 N¥,N 3igs,’54. 3 11 
sR ba be —2 1 
71 854% — 1 11 
73% 71% 7324—- % 13 
74 1 80% 80% + % 18 80 
; , 1948 y, oe = — a = 4 
95% 9114 Do 4%s, 1967 ...... - 
106%4 104% Do col tr 6s, 1940... .. 105 105105 4 3 105% 
744 68 N Y, N H H Cor Ry 
4s, 1955, J & J. 74% 74% 74% 1% 3 " 
1614 40% NY, O & W ref 4s, 1992 43% 43 43% 4% 2 44 
38% 31% Do gen 4s, 1955... 3 36 36 : 17 ae 
44 2 N Y Rys inc 6s, 1965 2% 2% 2% % 2 os 
10914 10744 N Y¥ Steam ist 6s, 1947. 108% 108% 108%, ; 10 és 
80 4 N ¥, S&W Ist ref 5s, "37 76% 76% «.. 8 = 
61 Do gen 5s, 1940 ...... 58 -1 3 ie 
103% 101% N N ¥ Tel gen 4348. 1939... 103% 103 103% + % 39 103% 
11216 11144 Do deb 6s, 1 111% 111% — 4% 27 111% 
107% 10614 Do ref 6s, 1941 RES 107 10614 106% % 110 106% 
10044 95 N Y¥ "46. . ..100% 0% 100% + % is 
87144 78% N ¥, W & B ist 4%s, "46 8514 831 46 683 
102% 101 Niag Falls P ist 5s,’32.. 108i 1024 @ 12g sn. 
103 101% Do 6s, 1932 102 102 102 - 6 








Ne 
Ch 


it 


ef 


Renee, 1931. 

High. Low. High.Low. Last 
105% 101% — Lock & Ont Pwr 

Perr 105% 104% 104% 

9814 91% Nien ‘Share Corp of Md 

BOD .nccccccese 9814 97% 98ly 

46 30 Norf So ist ref 5s, 1961 331g 300s 330 

99 96% NerfaW R R ist c 4s,'96 98% 98% 98% 

99 #8697 Do div 4s, 1944....... 98%, 9814 998i 

5646 41 Nor Am Cem 6 1 ne 48 48 
10444 100% No Amer ea: 5e, 1957. oof 103% 104 

995, 97g No Amer Co 5s, _ 99 98% 99 
104 1015 Do Sie 1963 ce 103% 1037, 
102% 97 Do 1969, ctfs...... Be 101% 101% 

v7 -90 No Ohio Ist 5s, 1945. 944% 94144 94% 

108 103 No Ohio Tr & Lt 6s, °47. 107% oh) 107% 

97 9214 No Pacific 4s, 1997 921, 92 
95 915 © 4s, 1997, reg 
69% 67% Do gen 3s, 2047 

67 6558 o 38, 2047, reg. 

101 95 Do 4148, 2047.......... 

113% 111 Do 6s, 2047 ........... 

10542 102% Do = C, 2047 

104% 102 om D, 204 - 
104% 102 _N Sts 1 Ist 5s, A, °41. ioe 103% 1035 + 
107 105% Do ist 6s, B; 1941. 

77 70% OGDEN & L C RY 4s,’48 70 70%, 
112% 110 Ohio Pub Ser 7s, 1946. = 1134 111% 
115 111 Do 7s, 1947 .........+. 112% Lt 
103 101% oe Riv R R gen 6s,°37.108 103 103 

51 39 Old Ben Coal ist 6s, '44. 40% 40 40 
105% 103% Ont Pwr | F 5s, ‘43.105 105 105 
103% 100 Ont Transm ist 5s, "45. .103% 103% — 
9744 94 Oregon R R & Nav 4s, "46 
109% 107 Ore Sh L ist cons 5s,'46.107% 107 th 
10914 107 Do gtd 5s, 1946........ Sais 107% 107% 

95% 92% Oregon-Wash R R & N 

BOGE ..ccccccccccee * 95, 944%, 94% 

99% 95 Otis "Steel 6s, 1941...... 99% 98 98 —- 


32% PAC COAST Ist ~ 1946 324% 32% 32% 

103% 102144 Pac Gas & El 5s, 1942..105 102% 104% 

9742 95% or R R of Mo ist ext 
38 


re 97 97% 
105% 103% pes 'T & T 1st 5s, 1937.105 105 105 
7% 1 Do ref 5s, 1952 ....... 07% 107% 
1024, 101% Pan-Am P & T 6s, iy 102% 101% 102 
78 Pan-Am Pet, Cal, 6s, '40 63% 62% 62% 
89% 84 Paramt Publix 5's, '50 » f3% 8416 8b 
105 101% Paramt Bway 5%s, 51 102% 102Y, 
97 92% Paramt-F-Lasky 9414 
6244 ‘1+, Park-Lexingto» 6%s, ’ 53 53 
38° 35  Parmelee 6s, 1944....... % 35% 35% 
89 51 Pathe Exchange 7s, 1937 bo 85 8616 
80% 65144 Penn Dixie Cem 6s, 65% 65% 


1941 
10214 98% Penn, Ohio & Det4is,'77 99% 
99 98 Penn R R cons 4s,sta,’48 Seu 98 os 











90%, 89%, 1944 90% 
115% 112% Peo G L & C Chi 6s,'43. 31588 ug 6 115% 
109 105% Do ref 5s, 1947....... 10814 
80 Peoria & East -Ist 4s, oe 36 "e 86 
101% 91% Pere Marq -4%%s, . 95 1% 94 
105% 100% Do ist 5s, 1956 ..... 102 100%101 — 
95% 87 Do ist 4s, 1956 ...... 91 7 87 - 
98% 97 Phila, Balt & W 4s,'43. 98 9% 98 
102% 98% Phila Co fs, 1967 ...... 103% ae 101% — 
95% 92% Phila Elec 4s, 1971 -» 95% 95% 
104 102% Phila El Pwr 4s, “67. -104 103% 104 
85% 77% Phila & 
_ a. Bee * 80 78% 78% — 
83 69% Do 6s, FSP 79 764 76% — 
92% 70% Phillips Pet 5%4s, 1939. i % 4 — 
. 22% Philippine “.. 4s, eo 23 + 
102% 102% Pine Creek "32, “102% 102% 102% + 
105% 103%, Pilisbury F win 6s, 43° ‘105% 105 105% + 
96 93% Pitts & W Va 4%s,C,'60 94% 93% 94 — 
102% 101 P, C, C&St L 4%s,B,’42.101 101 101 — 
34 Y o 46, D, 1065 ...... 96% 96% 96% + 
102% 99% Do 4%s, C, 1977 101 99% 99% — 
102% 100% Do 4%s, A, 1940 - 101% 101% — 
105 103 Do 4%s, I, Ti anise 103 103 103 — 
110% 108% Do 5s, B, 1975 -108% 108% 108% m 
110% 1 Do gen 5s, A, 1970..109 108%109 — 
103 101 Pitts, McKay Ast 68,’32.102% 102% 102% + 
104 101% Portid G El Ist 5s, . 102% 102% 102% + 
91% 86 Portland G El 4%, . 90% 89% 90% — 
108 106% Portland Ry, Lt & dae 
Tis. _ Eee 107% 107% 107% 
79 64% Porto Rican Amer 
6s, 7 cebessneens 74% 73 73 
74% = Postal Tel & C 5s, "53. 68% 65 65 
Press Sti Car 5s, ' Sag 87 87 , 
8914 art Provid Term ist 56. 89% 89% + 
104% 101% Pub Sve E & G “48, "67. 10344 103% 1034 ° 
104% 101 Do 4%s, 1970 ........ en 103% 103 ° 
106% 104% Do 5s, 1965 .......... 05% 10st 105% , 
95% 94% Do 4s, 1971, wi..... 195 94% 95% + 
97% 90% Purity Bakeries 5s, ‘48. 97% 96 96% — 
96 88% Pure ‘on 5s, ed - 90% 90 
93% 84 Do 5%s, 1940 ....... 86 84 85 
103% 100% READING CO 4\%s, Ser 
Bh, TPE ns vcesgececes 101% 101% 101% 
103 130% Do 4%s, B, 1997 ..... 101 100% 100% — 
98 95 Read Jersey Cen 4s, 5196 95 96 
96% 90 Remingtn Arme 658,A,'37 93% 92 93% 
91 on Remingtn Rd 5%s, A,’47 80 78% - 
101 & S 5s, 1940...... 101 100% 101 
96 Bai? Do Sigs. BM, MB. 0 cscs 95% 944% 94% 
101 92 Revere Cop & Br 6s, '48 92 , 92 %2 
60% 54% — Ol ey 6s,'44,ctfs 54% 54% 54% - 
67 t |] errs 55% 53% 53% 
97 92 Rie” G a. 4 4s, '39.. 95 94% 95 
8614 80 Do 4s, A, 1949........ 854% 844%, 84% + 
10742105 Rech G & E 5is, 1948. 107% 107 107% + 
107% 105% Do 7s, 1946........... 07% 107 107 
100% 99 RI, Ark&L ist 4 ‘4.1008 100 100 
75 74 Rutland Can 4s, 1 74% 74 74 
100 97% ST JOK RY, L, H & P 
SS reer 99 100 
103 101 St Law & Adir 6s, 1996.101 101 101 
100% 98% St L, 1M & S River & 
G 48, 1933....... ---100% 99% 100 
51% 46 St L, Rky Mt & P 5s,’55 702 48 50 
8912 74% St L-San F A, 1950. 79% 744% 75 
102 «87 Do 5s, ey 92% 87 87% — 
86 63% Do 4%, " Peres 68% 63% 66 - 
101% 100% St LS F Ry gen 6s,"31.1 1 100% 
10114 100 Do gen 5s, 1931....... 100% 100%, ~ 
87% 856 St L So Wn Ist 4s, 1989 8514 851, 8514 
100% 99%, Do con 4s, 1932....... 100 §=99% 99% 
97% 82 Do ist term 5s, 1952.. 87% 85 85 + 
92 88 St Paul City Ry Cable 
Ss, 1937, gtd........ 88 88 388 
92 87% Do 5s, 1937........... 88 88 
98% 94% St . & Kan C Sh L ist 
es 96% 97 + 
10144 100% St resi, M&M pe Sa 101% 101% 101% 
97 96% Si it Paul, M & M, E Min 
oS eee 97 97 
98% 93 St Paul, M & M, Pac 
CR GR, BOs 6.6 5664000 98 98%, 98% + 
111 109% St P Un Dep ref 5s, ’72.110 = 110 
96% 93 San A & Ar Pass 48, ‘4396 95% 95% 


eh le+e4 


+ r 


ree 


Phydde 


++ 


Wed.’ 
Pon Sales.C cooly 
% 12 105% 
¥ 45 9815 
a 27% 
ly 60 
18 
2 42 4714 
4 220 98% 
rn 16 104% 
46 104 
101 102 
% 1 94% 
4 22 107% 
% 49 92% 
1% 1 os 
14, 92 67 
1 
‘ * 14 96 
% 84 112 
y% 4 103% 
if ° oe 
4 64 103% 
% 27 106% 
5 1 70 
% 5 118 
2 7 112% 
2 ‘ 
Se 5 38 
1 5 105 
# 1 
6 
: 1 
2% 5 
76 94% 
10 97% 
1% 3 32% 
YZ 127 104% 
1 19 
% 15 97% 
1 20 
41 102 
1 82 55% 
, 57 
22 102% 
1 11 gai, 
‘ 4 55} 
1% 5 
1 180 §= 85 
3% 17 65 
ZA 80 99 
: 5 98% 
1 7 ; 
65 100%, 
1 17 
1% 218 95% 
2 208 100% 
1 69 104 
1% 28 
% 1314 96% 
‘ 104 109% 
% . 
2 ; 
ly 2 
a 2 P 
% 2 108% 
os 1 ; 
1 131 94% 
1% 37 
5 19 
‘ 1 
108 101% 
189 956% 
35 104 
1 16 78% 
2% #71 76 
1 101 75 
% 2 
Me + 
4% 15 
% 34 
1% 1 
I 2 98 
1% 9 100% 
1 5 
2 2 
‘y 8 
108%, 
g 3 
ri) 3 : 
% 106 90% 
\ 2 
o* 8 
3% «91 62% 
: 14 
1% 4 ; 
‘ 22 104 
; 7% 103% 
% 270 95% 
% 38 95 
% 45 891, 
1 68 - R5Ig 
“- 27 100% 
1% 49 
% 2 96% 
1% 18 93% 
1 56 79% 
% 16 
1% 26 
2 1 
% 11 50% 
1% 148 50%, 
% 31 84%, 
% il. 
, 2 107 
% 48 
1 5 
% 7 
2 2 
% 58 100 
% 30 = 
4 292 76% 
4% 104 87% 
2% 518 66 
ly 7 
1 100% 
13-83 
74 995% 
1 11 83 
1 88 
5 RS 
4 Y 97 
1@ 9 97 
% 10 
4% 2 
My 4 
% 22 95% 








Range, 1931 
High. Low High.Low. Last. 
109 105% San An Pub 8 6s8,A,'52.108% 108% 108% 
75 60 Schuleo 644s, A 1946 75 65 75 
91% 60 Do 644s, B, 1946 . 90 82% 85 
9744 94 Scioto Val & N E 4s, '89 95 95 95 
5446 36 Seaboard A L 4s, 1950.. 36 36 36 
54% 28% Do 4s, 1950, stpd 31 30 30% 
& 3% Seaboard A L adj 5s, 49 5 3% 3% 
20%, 10 Do ref 4s, 1959. -ill 10 10 
19% 10% Do 6s, A, 1945 11% 10% 11 
14% 10 Do 6s, A, 1945, ctfs... 11 10 §=10% 
12% 6 Seabd All Fla Gs, A, '35 7 6% 7 
12 6 Do 6s, B, 1935 , 6% 6% 64 
87% 71% Shell Union Oil 5s, 1947. 73 71% 72% 
90 1% Do 5s, 1949, w w. 74% 71% 73% 
92% 80 Sheil ripe Line 5s 1952. 82 800 =—880 
25 15 Shubert Theatre 6s, 1942 15% 15 15 
104% 102 Sierra & S F Pr 5s, ‘49. 104% 104% 104%, 
85 60 Silesian American 7s,’41 804% 80 14 
100% 96% Sinclair Con Oil 7s,A,’37 99 98 981, 
981, 94 Do ist 64s, B, 1938... 95% 94 95 
102% 100% Sinclair Cru Oil 5%4s,'38.1024% 101% 102% 
101 98 Sipclair Pipe L 5s, °42.100 Ye 99% 
84 72 Skelly Oil 544s, 1939 73% 7216 
103% 102% Smith (A O) 64s, 1933..103 102% 102% — 
106 10414 South Bell T & T 5s,'41.105% 105% 105144 — 
105 102 South Col Pwr 6s, A,'47.105 103% 104 
97 92 So Pac col 4s, 1949 ; o4% - 83% 
99% 95 Do 4%s, 1968 
103% 102 Do cv 5s, 1934 103% 103% 10314 
102% 9814 So Pac Oregon 414s, ‘77. 99% 9814 
100 94%, So Pac 414s, 1969, w w. 96% 944, 95 9544 
981, 94% So P S F Term Ist 4s 50 96 944% 94% 
97% 95 So Pac R R 4s, 1955.. 9 5 95 
111 108 So Ry 5s, 1994 109% 108 108 
88% 801%, Do gen 4s, A, 1956 82 80% 81 
113% 107% Do gen 6s, 1956 109% 107% 1074 
117% 10614 Do 6l4s, 1956 .11314 106 106% 
93 8914 So Ry St L div 4s, 1951. 92. 90 90 
96% 93 Se Ry M & O 4s, 1938.. 96 95 95 
106%, 10554 S W Beli ‘fel 5s, A, '54.106% 106% 106% 
105% 102% Stand Oil N J £s, 1946. .103% 10314 104% 
10014 9714 Stand Oil N Y 414s, 1951 98 oat 9814 
68 61 Stevens Hotel 6s, A, '45 62 61 1 
30 2 Sugar Est of Ori 7s, '42 9% 9% 9% 
110 107% Syracuse Light 5s, 1951.110 110 110 
92 88 TENN CENT RY 6s, ‘47 89% 88 89% 
99 90 Tenn Cop & Ch 6s,B,'44 92 90 
108 1045 Tenn El Pwr 6s, A, '47 se 107%, 107% 
102 994%, Term Assn St L 4%4s,'39. a . 101 
935 91% Do 4s, 1953 93 
106%, 102144 Texarkan & F S 5s, +50. 108% 103 103 
¥9lg 92% Do .s, D, 1950 924% vtlh 
113 109 Tex & Pac ist 5s, 2000. 1103 1095 109% 
100 92% Do 5s, C, 1979 ... 954% 92% 9414 
107 100%T & PM PT 5465, {4-108 106 106 
102% 95 Texas Cop c v 5s, 98% 97% 98 
514% 46 Third A R ist ref Po “80 51 48% 51 
33 27% Do adj inc 5s, 1960.... 32% 28 32 
98 93 Third Av R R ist 5s,'37 95 95% 95% 
103% 101 Tol & Ohio C ist 5s,'35.103 103 103 
944% 90 Tol St L & Wn 4s, '50.. 93% 93% 93% 
97 89 Toronto, H & B 4s, ‘4695 95 95 
106 104 Trenton G & E 5s, 1949.106 104 106 
72 54 Truax T C 64s, ‘43, s7d 55 55 55 
100% 88% Trumbull Steel 6s, 1940.100 99 99% 
264% 20 Twenty-third St BR 5s,'62 20 20 20 
104% 102% UN E L'& P 5s, 1954.104 104 104 
1025, 1014, Do list 5s, 1932 -10 102% 102 
103% 101 Do 5s, 1933 ...-103% 102% 103 
97 92 Union Oil Co of Cal 5s 
1945, rcts, Ww W is ont 
110 104% Do 6s, A, 1942 1038 105 10% 
101 916 Do 5s, C, 1935. ° oo” 
100% 99% Union Pac ist 4s 1947. 
98 9314 Do ist & ref 4s, 2008.. 
945, 92 Do 4s, 1968 a 83 $2 32 
1025 99% Do 4%s, 1967 : . 101% 100% 100 
104% 100 United Biscuit 6s, 1942..104% 104 104 
10014 965% United Drugs 5s, 1953...1004% 100 100 
62 49%, Uni Rys of St L 4s, 34 49% 44% ¢ 
75% 69 U S Rubber 5s, 1947.... 71 70 
99% 94 Utah Lt & T 5s, A, ‘44 99% g8i% 99 
103% 100 Utah Pwr & Lt 5s, 1944.103% 103 i 
113% 1055 Utah Gas & re 5s, 1957.112% 111% 111 — 
84 73 Util P & L 5} 1947... 81 79 79% - 
76% 67% Util P & L 5s 59, ww i774 72 72 
26 23 VERT SUG Ist 7s, '42.. 27% = 
85 75 Va Iron, C & C 1st5s,’49 85 85 
103% 101% Va Ry & P 5s, 1934 Bee, 103 103 
02 98% Va Rwy Co 4148 B, 196 30% 
108% 105 Do ist 5s, A, 1962 162 bet 105 105 105% - 
105 102% WABASH ist 5s, 1939. - 204% 103% 103% 
102% 9944 Do 2d 5s, 1939. 02% 10144 10146 
89%, 65 Do 44s, 1978 65 66 
96 84 Do 5s, D. 1980 84 84 84 
102 102 Wabash, Det & C 5s, "41. 102 102 102 
90 874%, Wab’h, Omaha div 3s, 
. 1941 chem 874%, 87% 
92%, $1 Wabash, Tol & Chi div 
Os BOER ccoscccecers 9 #91 91 
79 73% Walworth 6s, A, 1945.. 76% 73% 73% 
74% 50 Warner Bros Pic 6s,'39. 56 5014 55 
97 94% Warner Co 6s, 1944, ww 95% 95 95 
69 46 Warner Quinlan 6s,'39.. 5344 52% 53% 
106% 100% Warner Sug ist 7s,’41..106 106 106 
91% 9014, Wash Term 3s, 1945.. 91% 91 91 
985, 9446 Do 4s, 1945 . thy He 
10914 10514 Westchester Lt 5s,'50. 109 109 109 
106 103% W_ Pa P ist 5s, A, "46.106 = 105% 
108% 1054, Do ist 5s, E, 1963. te 
107% 105 Do ist 5%s, F, 1953. ‘106 3 
10514 104% Do ist 5s, G, 1956. 
94144 91 W Shore ist 4s gid.2abi Ba 
92 88%, West Shore 4s, 2361, 
106 10444 Western El deb 5s, a4, «0 105 105: 
84 78% Western Md ist 4s, ‘52. oat 79 bg 
965, 90144 Do 5%s, 1977 
104% 1025 WN Y & Pa ist 5s 5,37. “28 ” 104% 
97 921 Do gen 4s, 1943 Pa 
97 87% Western Pac 5s, A, °'46 90 81% 817 
102 100 est Un 4)4s, 1950 -102 101 rth 
105 101% Do 5s, 1938 ‘ -104 103% 104 
104% 100 Do 5s, 1960 -104 103% 103% 
1048% 100% Do 5s, 1951 104 10314 104 
110% 107% Do 6%s, 1936 1094, 109 
10314 9934 Wheel & L Erie 5s, B,'66. 100 1 100 
9314 88 Do con 4s, 1949 92 90 91 
103 90% Wheeling Sti 5%s,A, '48..102 1014 102 
92 Do 4%s, 1953 ........ 90 «68 89 
103 102 White E Oil 5\4s,'37,ww. 102% 102% 102% 
45 31 White S M 6s,'36, x w. 43% 45 
42 22% Do 4s, 1940 40 42 
10% Tig — Sp Sti con 7s, 
SY Gass..... 8 8 
11% 6% Do con Ts, 1935, ctfs. 10 10 30 
5314 42% Wilkes-B & E ist 5s,'42.50 47 47 
99% 9516 Willys-Overl ist 6%%4s,’33 99% 98% 99 
101 99 Wilson & Co ist 6s, ‘41.101 100 100 
83 29% Winchester Rep ame 
74s, 1941 ........... = 
G64 | Wis Cent ist gen 4s,'49. ort 36 
% Wis C 8 & D term 4s,'36 70 64% a 
103144100 YOUNGSTOWN 8S & T 
5s, 1978 .-101% 101 101 
Total sales . -$38,498,000 








Grand total sales 





54,863,000 


elieestt Titi | 


Net Wed.'s 
Ch’ ge. Sales. Uiose 
— \% 12 109 
3 ot 
H 
— 1% 1 97% 
— 2% 3 
t+ 30 

“* 3 
-1 52 12 

os 202 12 
—1 47 

% ° 6% 

a we | 
-- 216 438673 
= 1% 73 ho” 
=" 7%} iby 
+ \& 1 
-2% 26 80 

ee 64 «98 
+ % 30 94% 
+ YM 121 102 
+ & 20 100 

se 15 

11 
¢ 40 105% 
—1 18 104% 
—11% 4 93 
— 1% 278 95 
Ss ew 
— Y% 239 99% 
oe 14 338 9514 
i% 223 95% 
1 36 iCT% 
148 83=- 80% 

2 21 104 

6% 37 109% 

3 7 90 

1 14 
14 106% 
53 103% 
84 98% 
2 20 
‘ 1 

ig i 
st 
- 4 33 107% 
— 3 93 
—1 24 1018 
- 1% 152 94 
—_ 2 P 
—1% 40 95% 

+ 5 : 

-- 390 97% 
+ 2% 85 49% 
+ % 119 30% 
+ 5 pA 
—- % 4 
+ % 4 

ve 2 

% 32 99 
—- % 8 

+ 4 104% 
t ¢ 9 102% 
+ 13 102% 

; 14 ‘ 
- % a 105% 
—~i% 71 99% 
—1 28 94% 
— % 47 92% 
— % 62 101 
+ % 6 104 
+.” = 100% 
—* o 
— %& 45 98% 
— %& T1 103% 

2% 7 : 
-1% 2 79 
— % 78 7% 

2% : 32 

; i” 3 103% 

% 39 105 

—- % 2 103% 
—- % 6 . 
—4 37 «= 66% 
— 3% 1 : 

3 1 102 
— % 3 
—1i 1 : 
—2 13 73 
+ 3% 267 53% 
— ji 2 
_ 54 
- 1 
+ 3 
+ 2 5 
+ 1 
_ 28 105% 
+ 8 

oe 4 106% 
* 36 «105% 
a 21 9014 

oe 4 : 
+ 43 105% 
—1 44 79% 
+ 28 921, 
+ 3 
+ 10 
—1 37 RBly 
— 2 28 

os 16 104, 
+ Fi 88 103% 

y 76 103% 

o 17 110% 

oe 2 
— 4 22 : 

+ % 18 101% 
—1 # 885, 
+ oft 6 

+ 2 20 «40% 

es 1 
06 9 
—3 18 
+ % 17 899 
_ 21 100% 
= +t} 1 
—1 7 56 
-10 7 
— % 231 101 
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828888 5 


Tr 
~ 


saint eaten -ae eae 


160 
28 


2 
1% 


21 
1 
40 





7 






— 108 





Range, 1931. 
High.Low 


ST 
sh” 
10 


High.Low. Last. 
4% ACETOL. PROD, A. 


% i Supply Mfg, A.... 
4 Do 


io Pp 
Air Investors, Inc, war. 


24 Allegheny Gas ae 
ied ev, A (3%). 

44% Allied Mills, Ine (Ge)... 
ise Alumi at Co of A 
Alum , Hi 2 Mfg (1.20). 


4 Am Austin x Co, Inc. 
( 
Am Br Bo coe Shs. 


& 


38eu8. 


65 Am Cigar Co 
oe Am Cities Rs A (a3). 


" 8% 
Am Com'ith *. , A(b10%) A 
r] 


1% Am 5 eg oes B 


Am yA. Inc, B 
A... war 


Light & Trac (244) 51% 50% 
Prod (2) 23 


Serv 255 
dl P Sv, A (al. ~~ 20%, 20 





_— iinet 
oi A Arcteres’ Ruato, Tube. 





aig Do cum pf (60c). 
Pwr 


22 Assoc Tel Util (Dee) 


- pAncocn «& ww (1). 
2% i” A sae 


1204 115 
164 








* Be vt 
139% Bell Tel of oa (8).° 
Bell Tel of Pa pf ( 
Beneficia 





18 Bickford’s ‘teea (1.20)... : 
18 8, Ine ene 
Mm 25” Bi 





Borg War —_ pf @. 
re Borne 





3 Brain A (ae) 
24 18 : 
2 (1.17 4 
19% Do reg (1.17 4: Se) 
1% British © 
34%, British Col Pwr, A @).. 
ae 


1.60). 26 268 Si 
'101% 101% 101 
a tr) 27% 2712 + 
6 5 
4 


% CABLE RADIO T vte.. 
rf A, rets.... 
3 Sas & Wire, ¥ rets. . 
3 % . gan Hyd-El ist pt (6). 


k 
17 


k 
ham 
104 Childs Co pf (7). 


es, | 
-103% 102 103% , 
es) 114% us t 
2 


ib ing Fr 
76 


42 
45 i 
46 48646 
46 49 
25% 25 25% 
iS 86% 863 
86% 8 8614 
eet 4 4 
5 5 
6 26 
644 67 


ph, 37% 37% 
Ve 


4 
15 15% 
10% 109, +108, 
i, 6 4 
1% 4 1 
34% 34 34 
23 23 
1% 1% 
3 3% 
2 254 
20 
15% 14 14% 
93 48693 
85% 86 
3% 3% 3% 
5 5 
3q 4 
3% 3% 3% 
28% 
5% 5% «5% 
24% a 
% 4% ‘a 
0% 10% 
6% 6% 
10% 67” 67 
™ 
4 


n 


5814 
24% 25 + 
is A * 
% & 
% 2%- 
1 11 
6% 6% 
% 2 3 + 
4 3% 


a 
~ 
1 


107% 108 
1% 
2 3 


- 8 
- 8 3 3 
Bet 146 «146% 


117 117 
16% *16% 
4 
17 17 
26 
15 
4 
35 
74 74 a 


1253 1254 1254 . : 


Naa a 21 y a2 


| 


ER 
ie i Bi | 
a eB 


30) 39 


= 6 % 


40° 40 
2 2 
5% 5% 5% 
2% 1% 2 
._-* , 
72 
34% 3% 31 
rn a 
ig 1% 1% 
20 
15 19 


cs 5 

80¢) 26% 28 + 1% 

: + 2% 
0%)... 18” 16ig 16% — 1% 

H Cent States El (b10%). - 14 10%, 10% - 

5% C (60c).. 7% 7 i 


7g 


a a 
aq iad + 
-104% 104” 104" — 3 


ch’ = 3a.os. Volose. 
“45 ‘Cities Ate (£30c) . 
P 


ar 


PRE 


tau 
48 Clev Elee Ilum (1. 60). 
(80c) 
Colombia, Syndicat. 


13 Cota Out Gaa s, 
7g Col’bla Piet, v tc (f1%4) ee 19” 
dison (8). 233% 


1% Comwith & So, war 
+ Wat — (b6%). 


F 





FE 





Pe x 


~~ 
82 ton Gas Balt (3.60). 
ie Cons Gas 00 (2.20). 
) 


ak, 
Ps Re “* 


14 :~ A 
3% © opeland seen, 


tte: a 
PE Fee 


” 


ie } onal — “(4e). 
7% Crocker Wheeler .. 
% Crown Cent Petrol 
62 — Cork Int, A (1). 


= 


l+l] 


Sanok 
rs 
WRK 
“ 


Perr 


te a 
F See 
“RR 





aR 
ee 


48 Dominion Bridge 3. 60) 43 
5% Doehler Die Casting. . 
12% Deugine Alreraft 1K ). 


Www 
~ 

ae > 
rs 


, 


+ te 





0 bh 
ARS 





14% Durant hy ee 
24, Duval Texas sae as 


ar a me 
F RR 


5% i] ae Util — Maec« 
356 312 . -¥- Util Asso (2).. 


conv 
Ri East States Pwr, B ) 13 
Edi of Bost 


, - 

FFE 
os . aes 
RES 


18% Educational Piet pf 
rp 


a 
FES LK 


40 Elee Bond 4 Sh (b6%). 
(6 


ARR 


30% 
9 Biee sieeve <(b6%) 16 


2” 


- 
P= 


Sve. 
1% Empire R. igor 


27 Eureka Te © Ka). 
iN Eur El, — A (60c). 


” 


FPR EF 


*® 
~ 


“ee ee 
~ Roane: et ea 
be | 1+! 4 | ! 


FRR 


1% + 


eRe” 


FRE S 


> 


1+} I 





2 
al. Ltd, es (p70c) 11 
proof (2) 2 


~. 
e 


moon ; ; 
RRR 





$ 


» > 
Pe se sd 





ror 


SS 


9% Son apnane {- pi)... is 
m 


rp (1) 27% 26% 27 
P Tea nv (6).256% 242 245 
_ = 119 
Greif & Bro ae i ex (7). 


“o & 


SCs 


3 ry Sto Prod ¥ 
60%; Gulf oll of Pa ay). 64 


gs2ne8 2 


Ha ne 
—_ Hazeitine. » Corp @). 
Helena “Hubinstein 
Corp 
hy Hollinger Gold (65c) . 
H ) Co 2! 
= Houd- her ev pf, * os. = 


Fs 


~ 
CNH R OD 


283 333332 














RR ea wer 


s8353 


Ne Wed.’s 

High.Low. Last. Ch’ o Sales.Close. 
cn 17 18 - 4 76,200 17% 
2 i % a3. 800 84" 


500 6% 
ze 49% 


8 
4 


31% 


24% 
14% 


1 
10% 
24 
70% 
21% 
20 
"5 
40 
“in 

1% 


“fit 


400... 
490 234 
50 120 
25... 


1,600 : 
2'800 60 






































e, 1931. 


Rang Wed.’s 
High. Low. High.Low. Last. ch on Sales. Close. 

ie i 86% ILLINOIS P & L pf (6). 94 94 
1 


Imp Oil of Can (50c). 15% 
Imp T, GB & I (+89c).. 2114 
ise 14 Indian Terr Ili Oil, A... 15% 







21% 16 Ind Pipe Line (1)..... . 16% 
57 52% Ind Fin conv pf (7)..... 54 
63% 52 Ins Co of N Am (+214 60% 
i) 2914 Insull Inv (b6%)........ 38 
54 Insuraace Sec (70c)..... 81g 
Hs 5% Intercoast Trad Co @).. 6% 
% Intercontinent Pete. . 
9 Intercont Power, A.. 615 
15% 11% Internat Petrol (1).. 124% 
4% 3% Internat Products . - 4% 
13% 10 ‘Int Saf Razor, B (+214). 11 
3 


21% Int og we (71. 7“ -+. 24% 
45 34 = — A (3%).. ; 


10% 5% DoB........ -. 9% 
4% 2 of: At new..... soos 35H 
4% oat —o. ma aeece 3 

35 a af J = eeeeeee 32% 
7 Interstate “ee Mills. .... 5g 

88 88, Interst P of Del pf (7).. 8512 
1% % Iron Cap Copper........ 1 
10% zit Irving 4 tr ogy (1).... 10% 
7 2% Italian Superpr A....... 4% 
3 % Deo deb ris............ 214 
9 8% JOHNSON MOT CO..... 9 
Soy Jonas & Naum cu pf.. ™% 
1% % KIRBY PETROL’M..... 1% 

12%, 1212 Klein (D E) Co (1)..... 12% 

14 10% Knott Corp (1) ....__.. 124 
1% Kolster-Br (Am Sh) 


102% 98 Koppers G & A pf io. 102% 102% 
o 


10% 10 Kress (S H) 
(60c) 


rr yar as 10% 
37 ¢ LACK SEC (4) ........ 3 
28% 244 1 Sh (1.20) 28% 
% 2% Lake Fdy & Mach... || 
Land Co of Florida... __ vA 


5 5 Laugendeorf U Bak, B.. 
12% by _— a a eed (1. 60) ‘ Eta 
RE seta ¢- dca 
27% 23% Lehigh Coal & N (1.20) 338 
1 % Leo ene 


1 x 
14% 10 Libby, MeNeiti & “Lib; 12% 11" 


2% Liberty Dairy Prod... __ 
24 18% aaly T Cup Cp (1.50). 20 
Lion 





Oil Refining...... 5S 
25 19% Lone Star G new (88c) 
i924 130 “ee ae , (60c) 34 
112 “she Sesesesecces -% 111 
a F , were & Ex. 1% 
11% MAC MARR STS (1). 934 
y Magdalena Syndicate |. . ly 
40% 32% Mapes Con Mfg (*3%%).. 4016 
5 0 epee tee 5 
4% 3% Mass Util Asso ...| -. 45% 
3% 24 Mavis Bettie, A...."" ate 
1% % Mavis Bottling ... %% 


50 40 Mayflower Assoc (2). 46 
8 7 McCord Rad, B.......__ 7 
113% 77 Mead Johnson - 108% 
12% 8% Mem N Gas Co (60c). - 1045 

30 20 Mercantile Stores (1). 


144, 8% Merritt = Ay S (1.60). 914 
1 % Mesabi Iron ......... ||. 1% 
365% 28 Mesta Mesh 6 Ce (2)..... 365 
1% 2 Metal & Min, Ine (1.20). 1% 
37 33° Metal Textile Corp pt 
P _ Sees 37 
4\% Met Chain Stores. -- 8 
99 97 Metrop Edis pf (6)._.__ 99 
4 1% Mexico Ohio Oil..... ||. 34 
2 1 Midid N Gas, A (1.20 
17 ‘28 Mid Royalty cv pf (2) * 13% 
4 Mis States Pet, v t ¢, A 3% 
= J Do Sere 1 
25 & Mid w States Ut (1%).. - 
25% Mid West Util (b8%). 21%, 
101 a Do cv pf, n, x w (6). 
2 1% Fea rie hy 
34 Do war, B....... 
sp tn Mining Corp of Can. 3 


90 82 Minn-Honeywell pf (6). 
7% Miss Riv Fuel 


bond -- 
11 5 Mo 1 — P Line (b10% 5 
54 ee ee 7 
104 Mock ‘Jud Voehringer. . 
107%, 100% Moh Hud Pw ist pf(7). gr 
18 Mohawk Min (1)....... 


4 4 Monroe Chemical ee wrt 
¥ % Montecatini deb ris. || 4 
ik '; Moss Gold Mines....... li 
11 10° Monte Min & Agr (790) 11 
o% 5544 Montreal Lt H&P (14%). 62 
Mountain & Guif ach 


5%: 4% Mountain Prod (1)... . i 
935% 92 Mountain St Pw pf (7) . 92 
149% 149% Mountain St T&T (8) .. 149% 


4% 3%NAT AMER CO........ 4 
10 4% National Aviation ...... 7% 
50 45% Nat Baking pf (7) u r.. 50 
39% 28 Nat Bond & Sh Cp (1).. 36 
26 24 Nat Elec Pw, A (1.80).. 26 


5% 3% Nat Family Stores ..... 4% 
Nat Food Prod, B....... % 
26% 2 Nat Fuel Gas bad ereeeee 2% 


24 20 Nat Screen Sery 23 
1814 15% Nat Sh Term §S, ACaSbe5 18% 
31% 


344% 2814 Nat Sugar N J (2)..... 

17l4 ig Nat Transit (1) ........ 15 
5 Nat Union Radio ....... 2% 
1 Nauheim Pharmacies ... N 
2% 13 weep 

80 60 Neisner Bros pf (7). 66 
17 13% Nelson (Herman) (1) 15 

109% 97 Nevada-Cal Electric ||| | 97% 


264% 23% Newberry (J J) (1.10). 24% 
1% 1% New Bradford Naw! (28¢) be 
2% _2t, New England Fuel...... 

86 79% New Eng Power pf (6) ait 
51 435% a Jersey Zine (+3).. 45 
3 1% New Mex & Aris ae 254 
587% an Newmont Mining (4).... 46% 


114% 109% N Y Power & Lt Ay te. ‘1iay 
118% 113% N Y Telephone pe (6%). _ 
14% 10%4N Y Transit (1)......._ 10% 
15% 9% Niagara-Hud Pwr | a. 13 
3% 1% Do A warrants. es 2% 
8 be Do B warrants. oes. Sa 
3% 1% DoC warrants......_! 2% 
11% 7 Niagara Shrs (Md) (40c) 914 
1% 1 Nipissing (30c) ........ 2 
22% 18% Niles-Bement-Pond (2). 


S% orp, Ltd ey 
2% % Nor Am Aviation A war 1% 





change 


With Closing Prices Wednesday, April 15 
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THE ANNALIST 





Transactions on the New York Curb Becher ae tinued 





et i 
High. Low. High. Low. ~_ Ch’ge.Sales.Close. 


Range, 1931. 

4% 2% Nerth f= Utility Sec. 

2 5 North European Oil..... 1% 
113 109% North Ind P 8 pf (7).112 
102% 97 BO PE GE) 20 ccccsscces _—s* 
40 29 Northam War cv 


pf (3) 4 
108% = North N ¥ yd Pt (7). 108% 108 
North (4 
} i Nor States Pwr, A ai. 142% be 
( 


4% Ou d | ere 
Overseas See. - 2... 
Ovington Bros pt pf.. 


er 


Pacific + aeeg Oil. 
eae 
1% Pantepec oll COP ae 
2% Paramount Cab Mfz.. 
27 Parke Davis (11.45) 
81 Parker Kust toe gl £3). 


25% Patterson Sargen a 
19% Pender (D) = A “ai) 26° 


6 

3 

2 

28% 19% Pac Pub Ser, A (1.3 
B 4% Pac Tin Cp special @). 

% 

2 

5 

09 

28 

30 

8 

9 


Pennroad Corp (20c). 
8 Penn Gas & Elec, A. 
13% Penn Mexico Fuel (p3 
1 Penn Pow & pf i. 
20 Peoples L & re R (2.4 
1 Perryman Electric ..... 
ly — Cc Lae ass 
we Re, Morris, Inc ...... 
See *o “4 


saja Phoenix _¥ & fees 
27 Pie Bak of Am, A (2). 


yore 
“FR” 


a 






18 3% Pilot Radio 
22% 17 Winter Front (1) 
10 5 Bowes Pos (20c) 
108% 102 BB (6) ...05 +0. 
12% 10% Forg Co (1) 
42 36 Plate Glass (2) 
a 11 am GED cccscce 
1 Gold (12c) ... 
4% #1 Royalty Cor.. 
14 8 BP ccccccecs 
90% 88 Do pf (6) ............ 
4% Pub Corp x w 


2% g RADIO PROD ......... 
4% ad Sh Corp (50c) 
4 1% Rainbow Lum Prod, 
2 We Be TD ncccesccccccccce 
1% 1. Relter-Foster ........... 
6 2% Rellanee Intl Corp, A... 
™% | oe Management... 
Reynolds Investing ..... 
Rike Kumler (2.20)..... 





18 
18 


telope 


1% Roosevelt Field, Inc..... 
Intl BB ccccces 


iJ 
vas no CBS 
” 
® 


St An { =e 
21 13% St Regis Paper......... 18 
7 it Creek Prod (1.40).. 
12 Saxet Company pameesas 12 


4% 2% Selected Ind ........... 
| > Do full paid (5%).... 
70 8644 Do prior (5%)........ 
2% 1% Self Prov Str (p27c).... 
3 1% Sentry Safety Control.. 
13 61, Seton Leather (1)...... 

3 Shattuck Den Min...... 


34314 323° Singer Mfg (112%4)..... 
192° 135 Smith (A 0) (2)....... 


18 11% Smith Cor Type v t c.. 

2 Wp Ge Ben Be 5. et Be... 

1 ve So Am Gold & 

28 25% South Cal Ed pf 7 (1%) 28) zt 
2 Do pf C (1%)........ 

4 Southern Corp ......... 

5 —_ Nat Gas ........ 

23% 17% South Penn Of] (1)..... 

4 4% Southid Royalty (60c).. 
121% 1 


18 ——s BT pf a: 
p * 


97 & E pf (7 

6% 3 so West Gas Util...... 

% Spanish & Gen rets..... 
37 13. Spiegel May Stern pf. 

1 Stand Motors .......... 
3814 Stand Oil of Ind (2)... 31 
23% 19% Stand Oil of Ky (1.60). 
3 2 Stand Oil of Neb (2).. 
62% 49 Stand Oil of Ohio (2%). 


10542 103 Do pf (5)......-ce.0- 1 
101 9: Stand Pow & Lt pf (7). 99 
BD cccccceees 
25 mJ Sf ee 
11 4 — » Ine... 
6 ame EA 
18% Strombers Cart (1%).. 
28 Stutz a ere 27 
4% BD GEE nccccccceccces 


18% 11 TAGGART CORP ...... 114 


61 47% Tampa Electric (12) ... 52 
21% 19% Taylor os < (2%)..... 
Technicolor, Inc ........ 11 
6% Teck Hughes (60c)...... 
109 1 ‘enn El P ist pf (7) 
1 9% Texon Oil & L (1)...... 
102% 102 BE CT). .000. 
% 3% Trans Air Trans ...... 
13 i DL = 8 


, Tri-Con 
29% 21 Tri Vullities (41. 20). 
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Roan An Mines.... 18 
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Range, 1931. 
High.Low. 


~ Triplex Safety ? lass. 


8% 
16 3% Tubize Chatel, 


29% 21% UNGER FIN CORP .... 
22 Union Amer Invest 


17% i Union Inge ® 
mada (11.4 


Ca 
24 194 Union Oil yy (2) 
Union Tobacco ......... 
7 4’ Unit Carr Fastener .... 
13. 10 Unit Chemical .......... 1 
138 16 a ae Se a 


1% Unit Dry Docks 


Unit El Ser pur war. 


10% Unit Founders 
11% 7 Unit Gas Corp 


Su 

vaae 
PF Gs 
ERws 


act 
rd 

eeu re ss ah 

FREE FS 


eggcace _sacacce ¢ 
& 


~an- s 
= 
Om to Sue 
ee AR 
cool ounwn” 


ied 
2gs 
?< 
> 
om 
od 
_ 
s 
a 


69% 525 VACUUM (4) 


7 2% Van Camp Packing. 
1% % Venezuela Pet ....... ° 
7 5 Vick Fin Corp (40c).... 
12% 9% Vogt Mfg Co (1) 


29% 164 —— co 


10 3 SN Eo cekn.060.0-0-0:0 
85% Walker with “Gi Porrrere 
2 1% Watson (J W) Co....... 
6% 44% Wayne Pump .......... 


Pp 
om Wenden Copper 


13° West Air Exp (60c) 
6% 3 Wil-Low Cafeteria 

33% 12% Do Pf (4). -....-2.0- 
33 


Winter (Benj) ......... 
iy Woodley Petroleum 


% or” GH. & GAS. .....+. 
101% 97 cemen> © S & T pf(5%).100 
Yukon Gold ............ 
15% 8 ZONITE PROD (1) 
RIGHTS. EXPIRE. 


%  , Ford Mot, Ltd...Apr. 15 


DOMESTIC BONDS. 


100 99 ABBOTTS D’R’S 6s,'42. 160 
99%, Alabama Pwr 4s, 

104 101 BO GR, ED ccviccccsvees 
104 101 Do 5 "ED. cesccvnceds 


99 «8698 Do 4%s, "67, n 
loot Gg Sm Aluminum Co -, 


> 
3 





Atl Fruit 


3 1 & Sug 
60% 59 Atlas Plyw’d 5%s,'43, 87d 60 


102 101% BALDW_LOCO 5%%s,'33.102 
98% 9814 Benefie Ind cv 6s, 98 
106 =103' MBo be BE a0s 


10444 103° Boston Cons Gas 5s,'47. 104 
103 100% Boston & ¢y % "33. a 102 


99% 95 Do Bonion ib 


Birming 
95% coon Gane 


tos 103” Buffalo Gen Elec 58, 36. 1054 
106 103 CAN NAT WIS 85s,’55.106 
100% 98% C: 


110 1 Oo 7s, * 
0 1 Do 7s, '35, 8 7d 
87 2 tol A,’53 


94% 92% Gent tm P 

94% 90 Chi Dis El 4 

102 O75 oa 4 ies ones 
75% gar Sts 

9914 Cent Me 4%, E, 


105% 104% Clev E} Iilum 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 





8 Unit Corp war ......... 


Init Lt & Pow, A (1).. 
BO BE GED cccccccccess 100 
Jn Profit Sharing 

nm Ret Chem pf (3%).. 
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bt 101% = Pwr & Lt 6s, 7. 107" 
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67 Do 4 Mist 2 wa 74 oat 
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84 Asso T & T 548,A 
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Range, 1931 
High.Low 


104% Clev Elec If 5s, 1939..105 104 
70%, Cent P S§ 514s, '49, s-7.. 80% 78 
, 105% Clevy El lum 7s,'41. - 100% = 
78 Cleve Term 6s, 1941 .. 

96% Colum G & El 5s, '61. - Bom 


9854 99 
60% Cent St El 5%, '54, 8-3 71% 70% 70% 
3% 101 Comwith Edi Ys, 56, C. 102% % 102% 
4.100% Do 4%s, 1957, 


99% Comwith Edi 44s, P60, Ez. 102” 101 
314% Comm Larabee 1941. 37 31 
Balt 


41074 Con G EIL& Po 
SYS, 1952 ... cesses ** pH ios 107% 2 ioste 






104 Do 4%8s, 1969 
71% Cons Gas Ut 6s, 
76 Do @, 1068, A.....+> = oy 
95% Consol Publ 6\%s, ‘36. 

17 Consol Textile 8s, *41.. 
995 Consum Pow 4s, '58.. 103i 
804% Cont Gas & El 5s,’58 

65 Cont Secur 5s, ‘42, ya it 
91% Continental Oil 5s, 37. 93 
100% Crane & Co 5s, '40, 3-7.102 102 


100% Do 5s, 1940 ......... 103 102% 103 
96% Crucible Steel 5s, 1940..100% 100% 100 


94% Cudahy Pack 5%s, ‘37.. b= 


02% 1 
100% Do 5s, 1946 .......... ort 97 10% 


87 Cumb C P & L 4%, 5 97 


88 DEL EL POW 5%s, '59. 94 A. 
9944 Denver Salt Lake o "50.1 
100 Det City Gas 5s,B,'50. .103 1osy, 


105% Do 6s, A, 1947 ...... 107% 10 
1544 4 Det Int Bridge 6%s,'52. 1 18% 
ae Yb Mr avaecendes 4 


81% Dixie Gulf Gas 48, "37 91% 91% 91% 
"37, 7.. 93 3D 


87% Do 6s, A, 


102% Duke Power 4%s, “67. :104% - a 


41% Duquesne Gas 6%s, ‘35. 50 


55% EAST UTIL 5s, ‘54, s 7 64% 63% 
55% Eastern Ut Iny 5s, A.’54 66 
4, 10114 Edi Elec Bos 5s, '33...103% 103 


100 DO 46,. TEES. . ovcovsvcs 101% 101 
1 100% 100 


"100% Do 3%s, 1931 
100 El Paso N Gas 6ys, '38.105 105 
82% Elec Pow & Lt 5s, 2030. 

74 Emp Oil & Ref 5s, "42 74%, 74 


95 FAIRBK MORSE 5s,'42 97% 96% 
76% Fed Water Serv 54s,'54 86 82 
81% Firestone C Mills 58,'48. 844% 83% 
84%, Firestone T & R 5s,'42.. 8744 87 
14 Fisk Rubber 5s, 1931.. 15 14 
83 Florida Pw & it t 5s,'54. 90% 88 
12% Fisk Rub 5%s,'31, co d 124% 12 


85 GARLOCK PACK 6s,’39 95 95 
91% Gatineau Pwr 5s, 1956. - oo 92: 
9244 Do 5s, 1956, new. 93 









91 Do 6s, 1941........ 93 
26 Gen Ind Alc 6s, 194 26 
53% Gen Bronze 6s, 1940. 62 
92 Gen Pub Util 6s, 1931 


92 BO OF sscccscenen 
45 Gen Rayon, Ltd 6s, "48 50 

9914 Gen Refractors 5s, 1933. = ms 
10° Gen Vend 6s, 1937...... 

49 Gen Wat bes A Gas & ii 





Oh, Ri SOUR so scascas 5 20% 19% Se+ % 


8 Georgia & Fila Ry 6s,’ 

98% Georgia Power 5s, 1s6r. 101% 101 
84 Gillette Saf Raz 5s, 1940 92 7 
88 Glidden Co 5%, T6385 - 91 

74 Gobel (A) 6s, ie 11935. Ba 74 
68 Grand F & W 70) 
105% Grand Trunk oy 8, 1086. 108% 108 


102 
101 
101 


100% Guif Oil of Penn 5s,’37.102 
BOEte BO GB, BET. cocsscscce 102 
96 Gulf States U 5s, A,’56.101 


60% HOOD RUB 5%s,'36 (87) 67% 182% 82 67% 





98 Hanna 6s, 1934......... 100 

60% Hood Rubber 5s, a - 67 

17 Do 7s, 1936....... ° sa” b 
83% Houston Gulf G 6s, 

86% Do 6%s, 1943, 87..... a o 


40 Hygrade Food 68,A,’49,8748 48 
95 Houston L & P4%s,D,'’78 96% 96 
40 Hygrade Food P6s,A,'49 50 50 


+2 
48% Do 6s, B, 1949........ 49 48% 10% ~ 


84 Hudson Bay M&S 6s,'35 85 
103% IDAHO POW 5s, 1947. .104% 104 


% 10014 Il North Util 5s, 1997-1014 101 


98% Ill Pwr & Lt 54s, B,'54.105 7" 
864, Do 5%s, 1957......... 93% 93 

76 Indep Oll & Gas 68,1939 +4 

90 Ind Hydro El 5s,A,1958. 91% of 
99% Ind Pwr & L 5s,A,'1957.103 102 
81% Insull Ut Inv 6s, B,1940 89% 88 
50 Intercont Power 68, 1948 55. 53 
50 Do 6s, 1948 conv...... 53% 53 
89%, Inti Power Sec 7s, E,'57 974% 95 
80 Inti Salt 5s, 1951. --» 85 84 
68% Inti Sec 5s, 1947. 76% 75 
79% Interstate Power 5s, 957 88%, 87 
721, Do 68, 1952. 79% 76 
88 Interstate P 8S ‘4%, *58.. 91% 91 
78 Inv Co of Am 58,A,'47. 7 
68 Inv Bd & Sb 5s, 1947... 74 
74% Inv Co of A 5s.A,’47,xw 79 75 





oc 
23 


‘te 
91144 Iowa-Neb L & P%s,A,'57 96% 9514 95% 
8914 Iowa Pub Serv 5s, 1957. 98 975% 9714 


95 lIowa-Neb L&P 5s, B, '61 95% 95 


90 Towa P & L 4\%s, A, '58 95 93% 95 


98% JER CENT P&L 5s, '47. set) 101 


101 Do 5%s, A, 1945....... 103% 103 
100% 101 


100% Do 58, B, 1947, wi. “01g 1 


102% KAN C P&L 4%s,'61,wi.104 103% 103% 
94 Kansas Pow 5s, A, 1947 98% 97% 98% 


9014 Kelvinator 6s, 1936, x w93 93 
97 Kentucky Util Es, 1969..100 100 
fi4 Keystone W&E 8,B, "48 55 54 

Koppers G Coke . *47..102 101 


% 99 
101% Do 5%s, 1970......... 103% 103 


9844 Kresge 5s, 1945......... 101 +100 


99 LACLEDE GAS 5%s,'35.100% 100% 100% — 


82 Larutan Gas 64s, 1935.. 91 


89% 91 
100% Lehigh Pw Sec 6s, B .  a 105 104% 105 


98 Lexington Tel 6s, 1944.. 98 9 
91 Lexington Util 5s, 102.. 95 94 
9016 rs MeN & L 5s, "42. 9: 


108% 10214 Long Island Lt ee. ens: 105 105 
£101 Leos Angeles 


96% Lone Star Gas 5s, 1942.. 
96% Lovisiana P & L 5s, '57. ioe 


50 McCORD RAD 6s,'43,s74d 54 50 
91 Manitoba Pw 5s, 1951. 92% ana 


“102 Mass Gas 5%s, 1946.....105 


97% Do 5s, 1955........... 101 

92 Mass Util 5s, A, vu - 93 93: 

101% Memphis P&L 5s, "48.1 103 

44 Mid States Pet ay. A, a * 50 

9214 A West 5 97 
193 


92 935 
99%, Milw El x - Lt 5s,’71.10 
4 Minn G : 


93 "50, mn 93% 93% 93 
101 Milwaukee Gs Lt o- wr Mat 1 
- 93% 83% 93: 


4% 89% Minn Gas Lt tye, 











High.Low. Last. 
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Transactions on the New York Curb Exchange—Continued 

















Range, 1931. Net Wed.'s | Range, 1931. Net Wed.’s Range, 1 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low _High.Low. Last. Ch’ge.Sales.Close. High. sa.Low. Last. Ch’ge.Sales.Close. 
pd 91% Minn Pw & Lt 4%, ‘78. $5 94% 94% 32 93% 90 «685 §6Seripps (E W) 5%, *43. 8 89% 89% + % 1 89 : 
By i Miss Pow & 4. ?. 1957. 97% 9 97y Bs 117 97 84% 63 Servel, Inc, 5s, 1948..... Baie 82 82i4 + 214 28 ai FOREIGN BONDS. 
Miss River F C 6s, 1944. 108% = 04 a 29 103 97% 92% Shawinigan Wat & Pwr 
Do 6s, 1944, ex war. rt 96 1% 2... 4%s, 1967, A......... 96% 96% 96%-— % 51 96% 80 55 BOGOTA MTG — 738,’47 68% bia 6814 . 
Miss River Pow 5s, 51. 108% 104% 104% + % 12 104% 97% 93 Do 414s, _ | Saar 97 96 96 1% 23 96% 75 56% Do 7s, 1947, new...... % 63 t 6 63% 
Montreal LH&P 5s,A,'51.105 104% 104% 3 104% 10514 Not DO GE, G, Wee. cc ccccss 105 104% 104} % ) ior 90% 79% apes a Ts, 1932: 3 Ss ot] ‘i 5 85% 
105 Do 5s, A, 1951, u r...105%% 105% 100% ; 97% Do 4%s, D, 1970...... 96% 96 96% -~ % 58 96% 97% 4S eer % 91% 911 4% 36 90% 
101%, 00% Shawsheen M 7s, 1 101 101% 101% \ 19 .. 101 100% ma. & W 6s, '40. 100%4 10044 100} 2 
103 101% NARRAG CO 5s, A, at 103 102% 10a —- &% 39 103% 1004 Shettiete oe | 5s, 194a 10114 101 its -1 S ee 
77 73 Nat Elec Pow 5s, 8 73% 73 3 2% 5 . nider Packin, - 48% 4 $M 4 > 4s } 7 . Ts.’ a . 
107% 100% Nat rw & Lt 6s, A, 2026. 108% 106% 106% y ao 105% SE Pr & Lt és, A, 2025; ie 105 - 38 105% $ S* pte ‘Ger, 3.8: St 135 79 791 “te Bt 7 
8744 Do ' aaerre 92° 90% —1% 59 91 104% 102% Sou Cal Edie Se, 1944 104% 10344 104% + 6 104 80% 67% Do 6s, A, 1952........ 78% 79% + % 19 ..” 
om Nat Pub Serv 5s, 1978. a 72% % 75 72% 105% 103 { s  eepeeeees: 105 104% 104% — 30 105% 99% 951% Chile Mtg Bank 6s, °31. He 99° 99” 31 99% 
Nat Tea 5s, 1935. noi 50% 914 9912 ia 3 99% 10399 104% s Oy. Meee cccccces 105% 1045 104% Se 15 105% 8814, 68 Columb Ag Mtg Bk7s,'46 78 68% 7 “9% 12 72% 
Nevada Cal El 5s, 56 925% ou 92% — 26 92 14 103 Do 5s, 1952............ 105% 104% 10 - % | ar 78 2 Do 7s, 1947... . 72 este 68% — 6% 18 69 
23) ee New Eng G & E 5s, °47. 91% 88 91% + %& 161 91 13” 904% Sou Cal Gas 5s, 1937. 944, 94 94 ly 11 94 REY Do 7s, 1946, 57 4..... 6716 672 6714 2 
pe > 1950" seecacces s +1 394 95% 95% Do 4%s, 1961.......... . 95 95% 95% \% 16 96 87 19% Comerz & Pr Bk 548,37 87 8514 87 4 ‘1% 42 867 
1948 ...... 92 81% oa, 55 91 y Be PBL o-oo ol SE 1024 % i .. 107° 100° Cub Tel Ist&ref 7148,'41.104 102% 102% — 21 is 
102 New i P & L 5s,'56.105 103% 10955 i Das 967% oe Pac 4%s, 1981...... - 96% 96% . 1,752 96% . 2 ; 
03 28 91% New Orl P 8 4%, '35 94% 93% 94% vA 89 73% Sou Nat Gas 6s, 1944. 82 80 81 1% 51 83% 
82 NY&For Inv 5%4s,A,'48,A 3 3 sl 12 80% 82% 63 Do 6s, 1944, x p....... 82 80 80 1% Me as 9914 96% DANISH MU = 5s, '53 99 98% 99 + \&% 3 
98% 337 N Y¥ Pw & Lt 4%, ‘67. oT% 97% 288 98% 55 Southwn Dalry P 6i4s,38 64% 64% 64% — %& 2 64% | 101% 99% Do 5s, 195.......... 100% 10014 100% — % 4 
107 105% Niag Fatls Pwr 6s, ‘50.1 107" 108 106% — 14. 724, 50 S W Nat Gas 6s, 1945... 59 574 5814,— % 14 58% 80 6944 Danzig P & Wat 64s,'52 78° 75% 762 + % 18 
104% 99 No Ind P 8 5s, D, '69...104% 103 103% 1 58 104 93 S W Gas & El 5s, A, ’57 96% 9514 9614 Se 36 96 101% 98 Denmark Mtg Bk 5s,'72.100 995% 99% .. 23 
104 99 Do hy RPP 104i 102 103% 3 a ee ari 90% S W Lt & P 5s, A, 1957. 96} - ¥y 5 95% 
’ BOUO. 6 6c00 5% 107 101 S W P & Lt 6s, A, 2022.107 105% 107 + 1% 4 106% OLE MAR 6s, ’ % 79% 79% + 5 75% 
15 No Cont Ut Sigs, A, 48. ih -2 2... 128, 96, Staley Mix 60, 1942. 96% 96” ms Bes $0 Sah Europ Inv Mts 7s67,C 90" sea set $ 19 sae 
105 = Ohio 4 « i Sie. a: 104 18 104 w 27 104 98% Stand Gas & El 6s, 1935.102 101 102 + 4% 35 99% 9914 Europ Mtg & Inv7%4s,'50 99% 99% 99%, a ee 
101 LL 26 100 102 101% Do 6s, 1935, ev........ 102% 101% 102 re 92 102% 84 Europ Elec 6%s,'65, x w 8114 79 19% — 1% 58 77 
bo 2 101% No St Pw ry gn, "33. 103% 1031 103% + é 55 103% 101% 96 “TT “i ereaernenee: 10114 100% 101 55 101% : ; 
99 Do 54 ere 103 mee: 103. + 21 102% 101% 96 DS MG 65. ke cmsiccee.s 101% 100% 100% ¥ 19 101 . ° 
"oT Ih Do ths, 1961-....-... 127% 82% 97% 294 97% 85% 75% Stand Inv Ss, 37, x war. 84 84 Ss 6 84 95 93 FINLAND IND BK7s,'44 94% 94 944. 3 94 
Lu Do 6s, A (eee nse Abs 105 — %& 17 Do 5 1939.......... % 84 84 5 9 84 82% 75 Fini’d Res Mtg Bk 6s,’61 811, 81 814+ % 3. 
1 103% Do 5\%s, 1950. 108 105% 105% *: 22 105% 100 94% Stand ” Lt 6s, 1957.. 99% 99 99% %& 47 99% , 
100 No Texas ne 78,'35, x w.l —1 7 100 75 7314 Stand Tel 5%s, A, 1943.. 74% 74% 74% = 1 82% =% GER CONS 6s,'47,37479 79 79 S ss 
98 SS Strawbge & Clo 5s, '48. ae ewe 12 Ger Con Munic 7s, '47.. 90 87% 89 + %& 0 88¥ 
103% 99 OHIO EDISON 5s, 1960.103 102% 103 ly 96 103% | 102% 100% Sun Oil 5%s, 1939...... 101% 1014 101% % ee 82% org Do 6s, 1947..... - 82% 79% 82 +2 108 8114 
186 Obie Bower 4%s, D, '56. 90% 981 we- > 8 100 981g Sun Pipe Line 5s, 1940 100 1 100 , a. Wei it mS SK4- & 
104% 101 Ge, B, 1508........ es $3 rt ." js uantanamo es 
103" 100 Okla G & H 0s. 1960: 102% toa a a 22 102% 3 oe = , Hgs, 1088 oe ms 22%, $2 ‘sa -% 3; ™ és, A, 1958......... 20 20 2 2 
57% Osgood Co 6s , ne 5. 103% 102 Switt & Co 5s, 1944. “103 103° 103% + ¥ - ee 
101% 100° Oswego Riv Pwr 68,'31.100% 100% 100% + % 5 101% | 10215 U2 so i I ccpacesncs 102° 101% 102 + 1% 26 102 100% 98 HAMBURG ELEC 75,'3599 99 99 — 1% 1 100% 
"52.106 105% 106 12 86 77 Hamburg El St & Under- 
106% 104% PAC G & E 54s, C, 200 ee tee. + + 103 98% TENN EL PWR 5s, °56.102% 102 102 — % 49 ground Ry 5l4s,’38.. 845% 83% 84% + } ae 
3% | be tie ian... ccc. ai oat 126 99 98% 94% Tenn Pub Sve 5s, 1970.. 98%4 ea- 5 8 - 84% 77 Hanover Credit 0%, ‘19 83° 821) 83° — 1 22 8% 
So 81° Do aie F, 1900... oo” gad oe — @ 226 oe” 10012 958% Texas Elec Sve 5s. 1960 99% — < s dy | Se Sib Renee tO. -. |: 5. ae oe S +2 2 
99 99 Pace Pub Sve 5s, 1936... 99 99 ; 11 99 71 65 Texas Cities Gas 5s, 1948 60% a” 6%. 7 67 59° 77 Hung Ital Bk 718,AC,'63 89 86 89 + 3% 4 87 
75% 70 Pac Inv 5s, A, ‘48, x w 71 1 71 1 4 71 80 56 Texas Gas Util 6s, 1945. —1 23 66% 
100” 95% Pac Pwr & Lt 5s, 1955. .100 9914 89 99% | 102% 98% Texas Pwr & Lt 5s, 1956. 102%, 101% 102% + % 90 102 95 64 90 ig i 
8 6514 P. t Oll 644s, 1943. 704 69 69 14 68 108% 106 Do 6s, i omeawad ag osig 108% + %&% . ae 95 64 89 + 2% 6 88 
924% Penn Cent L&P 4%48,'77 95% 95 95% hs 55 95 79% 4 Thermoid “es, 1934 4% 4 — &  .. 79 «58 79 +4 6 79% 
10412 10214 Penn P&L 5%4s,'54.1044% 104 104% t 22 10a 64 45 Tri Util cv 5s, 197 ° 47% 45% 46% — 1 89 45 78%, 59% 78 % T71% + 2% 15 774 
102% ri Penn Oh Edi Sis 59. 102% 103 102% + & se 102% 64 4 Do cv 5s, 1979 (s-3).. 45 45 45 is eS « 774% 55% Italian Superpower 6s,'63 764-754 76% + 72 Td% 
10414 100 1950, x W...... 10414 1 , me 
105 102 Penn Pw & Lt ss, B,’52.105 105 105 + 25 104 85 73 ULEN & CO 6s, 1944. 83% - , 83% 491, 5 LIMA CITY 61 5 0 } 
105, 102, Do 5s, D, 1953........ 105 104% 104% + % 46 105 102% 100% Union Gulf 5s, 1950. “102% 102i 1 103 102% winch we ’ 
96 44s, 1981, wi..... 6% 63 . 77 96% 104% 102 Union Elec 5s, B, 1967. 104% - — % 14 87144 77 MANSFELD M&S 7s,’41 8714 87% 87% + 3 3 
1 95% Penn Tel 5s, C, 1960 Natt a ee ae ee en ee ‘3 © ea 93. 77 Mansfd M & S7s.’41,xw 93 90. 93° +5 6 
984% 97% Penn W & P 4%s,'68,B,n 9814 98% ore % 98% 91% 80 Unit Lt & Rys 5 "52 90 Fs 89%, — 1% 81 89l, 59% 43 ao State 7s, 1958 51% 505% 51144, — 21 16 52 
74 P & P 5s, 1979. 7 61 71% | 104% 97 Do 6s, A, 1952........ 10414 103% 104% — \&% 25 10414 79 62% Medellin 7s, E, 1951..... 77% 74 764% +3 -* tore 
1 101% rele Bal ash 103 100% 102% at + 102% 101% 190% ' Do 5s, 2 93 RESSEREPE et 100% 100% .. 17 101% 59% 43  Maranhao 7s, 19 28, s7..50 50 50 .. - 
eee eee eee ee n ‘J o am \V, 1 anil 7, 
105% Phil El Pw S Fa he 106% 107 107 i « és 102" DS BOGE TE. cccscscce 101% 100 100% + % 3 - 5 . a 72% 1 70% —3 sla 
Phila Rapi 101% 91 ‘| Bagteqeee: 4 — 
103% 101% Phila Sub -G&E 4%8,°57. 102% 102% wae > ‘f £ <o” G3 Unites Fob Sec 6s, A.aa ontt ‘ent "patg “‘y 0 101% | 105% 1034 NETHERL'DS 6s, 1972.103% 103% 103% + 4% 4 . 
nah Piedmont N Ry 5s,A,'54 9 91 92 , “as 91 82% U S Rubber 6s, 1933.... 90 gait ssi, — 1% 55 851 93% 84 Nippon Elec Pwr 6148,'53 935% 934% 93% + % 15 94 
$s Piedmont El 6\%s, ‘60, A f 85% 87 iy 45 87 98 801%, Do 6%s, 1932.......... 9714 97, 974 % . 
Pittsbu Coal 6s, 1949. 91, uy OT 1% 7 .. 91 75 Do 6%s, 1933.......... 90 ©6990 +1 oe 5444 33% PARANA ST 78,58, 8 15 40% 40% 40% .. 1 
1 97% vite aos oe. - senses 98 Hh a ; a 70 Do = ere 83 83 83 ‘ 1 83% 5414 33% Do 7s, 1958 .......... 43 414 42% — 1% 9 41 
» S000... -- 0 Oo > Sc cesaveas -- s % ig 784 
03% 99 Potomac Edi be, E "58. 102% 102% 102% + % 60 |. 7" © be Sian aoe paseouwies 0% 20% 50% ms 4 3 *- 79” 74% Prussia Elee 6s, 1954... . 78% 7814 a + 5 
97 =: 96% Potomac Ed 4%s,'61, F,wi 97 964 m— % 3 .. 76% 70 Do 6l%s, 1937.......... 75 73% 73% —3 5 73% ” 72 ‘ 
98  97\4 Pub Ser No I 448 F,’81 98 9714 97% , 156 97% 764, 68% Do 614s, 1938.......... 74 «736 74 4 68 39% R DE ae 614s, 50 47% 47% — 3% 4 45 
Pwr Corp N ¥ 5 "47.. 9 5 2% 5 95% 75 6 Do 6 s. 1939.......... 73% 73 73% i% Bx 83% 63% Ruhr Chem 6s, 194 82 78 82 + 2% 20... 
103% 100% Proe & Gamble 4's. "47 Bem) 101% i oot 1 7 102 78 69% Do 6igs, 1940......... 5 eae ar 85% 71 Ruhr Gas os, A. 1953. - 84% 82% 84% + 11 21 84 
b Serv Okla 5s, - & | apres 98 94 Utah oes. & Lt 4s, 44 98 96% 98 + % 21 97% 82 66% Ruhr House oe 1958... 81 79% 81 +2 20 82 
98 Ht Pub Ser No Ill ‘igs, "tb D 8 ang . $ 140 .. H i Me ont isis, stat ws 2% 2% 24+ \% o - 
100 99% Pub Serv N H 4 ag = * 2 108% 100 VANADIUM 5s, 1941...1 “ , oa SOG... Th % MK -: 1 
101 100 3 Serv No ui fs. 3 "31.100 a M 5 100% 98i 95 Valvoline Ol ts, 1937. . 98” 198 08 on a. “7 ome 
94% Do sis, > eee B = 126 97% 60 Van Came Pack 6s, 1968 57 57 57 —1 et: 100% 92 S’R BASIN CON 73,'35.100% 100% 100% .. S xs 
103% 103 Do 5s 1966, rere 03 . BD se 85 74% Van Sweringen 6s, "1935. 79 17 eo = 94 77 103 9914 Saarbruecken 7s, 1935. ..102% 102% 102 $14 + &% . ee 
103% 100 Pug Sd ‘“ &L se. 49,A. 193i + a a Nw 49 104% 104% 102% Virginia El & P 5s,A,’55.104% 103% 104 + 4% pee 85% 715% Santa Fe 7s, 1945....... 84 8214 824,— % 3 80% 
100% 95% Do 5s, 1950, C..... % 36 100 96% 9244 Virginia P Sve 5%s,A,"46 96% 9514 95% — 14 13 95 86 80 Santiago 7s, 1949 ...... 844%, 83% 83% — % nnd 
; = a we Om e........... 1% 91 91 2 92 Ss we. Se Ree 8 83% 83%— Y 24 |. 
104% 101% gy G&E 54s,A,'52.104 104 104 3... 91 90 De 5s, B, 1950........ 91° 90% 91 24 vA 96% 90 Saxon Pub Wks 5s, 1932 96% 95% 96° + % 55 96 
Gy MEE cv osceces 103 100% 103 + 2% - i P 4 o Stinnes (H) 7s, '36, x w 86 83% 86 + 2% 95 8514 
74 WALDORF ASTO 7s,'54 69) 4 7 STA BORG, B We cccce 78 75 77 +2 36 =78y 
83% 76 RELIANCE M 5s,'54,s7d 13% 1% 75h, BR ss 103 99 Ward Baking 6s, 1937. 1037 103" 103" > * 6 ze 5 
sat 76 Do 5s, 1954...... . be 13... 100%, 9714 Warren 6s, 1941 (s-7). : 97% 97% 97% .. Pe 87 73 TERNI SOC 6s, A, '53 83% 81 82% — 1% 81 ‘83 
96 94 Remington Arms 5% 8,'33 96 7 .. 100% 9714 Warren Bros 6s, 1941 98% 97% 98 — % 90 97 
74% 60 Roch Cent Pr 5s, "53, A. 71% 89% 80% 1% 126 68% 104:4 102144 Wash Wat Pow 5s, 1960.10414 104.104 + % 16... 92 80 NITED E SV 7s,’56,xw 92 90% 90% — 1% 8 91% 
9614 92% Ryerson & Son 5s, 1943.. 96 95 95 - ee 9 Webster Mis 188, 1088. 16 101% 101% 101% — & 26 101% 92% 50% «De 7s. Se iacdeoanenen 92% 9216 9244+ % = 
, jest News De' 44544 51 53 —2 | a 85 0 ited Ind co 6s, "41 8314 83144 838%— 5 83x 
100 79% SAXET CO 6s, A, 1945.100 93% 93% + 6% 516 102% 33° 85 85 West Penn 5s, 2030..... 20" 90 Pe cas 7s <ibitiane o ° 
99% 79% Saxet 6s, 1945, s 4-7 d.. 95 93% 95 és ’ 91% 86 West Texas Cui? oe. A,’57 895% 88% 88% — 1% 45 89 Dividend rates in dollars based on last quarterly or semi-annual 
53 3644 St L Gas & Coke 6s, ‘47. on 40 42 +2 31 44% 103 101 Westvaco Chior 51%s,’37.103 102% 102 ‘ | a- payment. *Ex dividend. +Partly extra. tPlus 4% in stock. aPay- 
102% % San Ant P § 5s, _B, "58... 9914 100% 1 44 100% 103% 101 Wisconsin P&L 5s,E,’56.103%4 102% 1034 “ 12 able in cash or stock. bPayable in stock. eAdjustment dividend 
80 «(56 — R E 6s, '35, with 102% 101% Do 5s, F, 1958........ 102% 102% 102 ly 16 103 fPlus 5% in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
| Pee 80 71 80 + 13 2 $s 2% in stock. kPlus 10% in stock. mPlus 3% in stock. nPlus 8% 


.. 30 66 76 


101% 101 YOUNGST S&T 5s,B.'70. 


101% 101 101 on 102 101 in stock. 


praid last year—no regular rate. 





The Cost of Government in the 
United States 

The debt of the Federal Government 
has been continuously and steadily re- 
duced during the past ten years, while at 
the same time the bonded indebtedness 
of our State and local governments has 
been just as steadily climbing. Inasmuch 
as the expenditures of State and local 
governments represent 68.5 per cent of 
the entire cost of government in the 
United States, it is obvious where the 
taxpayer must look for a reduction of 
his burden. The bonded indebtedness of 
the States and their local subdivisions in 
many instances plays an important part 
in the cost of government. These facts 

shown in the annual study of the 
“Cost. of Government in the United 
States,” just completed by the National 
Industrial Conference Board. 

The greater part of the Federal debt 
frose out of our participation in the 
World War, while the indebtedness of 
State and local governments has been 
incurred largely for the purpose of fur- 
nishing needed capital for public works. 
It should not be inferred, however, that 
all State and local governments are com- 
mitted to a policy of borrowing in order 


to provide requisite capital additions or 
replacements. Such a conclusion is not 
warranted, for notwithstanding the huge 
increases in State and local indebtedness, 
there are some States as well as numer- 
ous local governments that seem to be 
rather definitely committed to a pay-as- 
you-go policy. 

The gross debt of the Federal Govern- 
ment amounted to 16,185 million dollars 
on June 30, 1930, which was 9,297 million 
dollars less than the amount at the close 
of the fiscal year ended in 1919. Retire- 
ments during the fiscal year ended in 
1930 amounted to 746 million dollars, as 
compared with 673 million dollars in the 
fiscal year ended in 1929 and’906 million 
dollars the preceding year. The average 
rate of interest borne by the Federal 
interest-bearing debt outstanding on 
June 30, 1930, was 3.807 per cent, as 
compared with 3.946 per cent on June 30, 
1929. The net Federal debt on June 30, 
1930, was 15,985 million dollars and the 
per capita was $129.76. 

With reference to State and local in- 
debtedness, the report states that new 
bond issues do not give a definite indica- 
tion of changes in the net bonded debt. 
Each year the bonds retired amount to a 


considerable proportion of the new issues, 
and, in addition, the volume of sinking 
fund assets tends to increase. State and 
local net bonded debt in 1928 amounted 
to 12,609 million dollars, an increase of 
7.6 per cent over 1927. This increase 
was less than the percentage increases of 
9.5 per cent and 9.2 per cent for the two 
preceding years. Recent annual increases 
have on the average amounted to approx- 
imately ‘900 million dollars. The per 
capita net bonded debt, State and local 
combined, amounted to $105.19 in 1928, 
as compared with $99.14 in 1927, an in- 
crease of 6.1 per cent. 

It will be noted that the percentage of 
increase of the per capita debt is less 
than that of the total bonded debt. This 
is because population has increased dur- 
ing the period for which figures are pre- 
sented. Thus, the per capita State and 
local net bonded debt was 63 per cent 
greater in 1928 than in 1922, while the 
increase in acutal net bonded debt 
amounted to 76 per cent. 

“Probably the best index of net bonded 
debt,” says the Conference Board, “is the 
ratio of net bonded debt to national 
tangible wealth. The ratio of State and 
local net bonded debt to national tangible 


wealth increased from 2.2 per cent in 
1922 to 3.5 per cent in 1928. The ratio 
was therefore 59 per cent greater for 
1928 than for 1922.” 

The net bonded debt of the State of 
New York in 1928 amounted to 259 mil- 
lion dollars. North Carolina ranked sec- 
ond, with a total of 162 million dollars. 
New York and North Carolina together 
accounted for more than one-fourth of 
the combined net bonded debt of all the 
States. 


Bethlehem Steel Corporation 


Gross sales of the Bethlehem Steel 
Corporation in 1930 were $258,979,253, 


compared with $342,516,207 in 1929, 
according to its twenty-sixth an- 
nual report to stockholders. Bookings 


last year amounted to $241,344,965, 
against $369,536,888 in 1929. At the end 
of 1930 the company had on hand un- 
filled orders valued at $68,426,595, as 
compared with $86,060,883 at the end of 
1929. 

Net income last year, as revealed in 
a preliminary report several weeks ago, 
was $23,843,406, equivalent after pre- 
ferred dividends to $5.26 a share on the 
common stock, as compared with $42,- 
242,980, or $11.01 a share, in 1929, on the 
basis of 3,200,000 shares of common stock 
outstanding at the end of 1930. 
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Banking Statistics—Brokers’ Loans—Gold Movement 




































































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
. A Bank PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres anks PORTING MEMBER BANKS IN LEADING CITIES 
(Millions) 
(Thousands) (Millions cf Dollars.) a 
Aps, 16, Ape. 8. Apr a® 5 Agee. i Apr S. Apr.8, Apr, Aps. 
\¢ Ss: . . . oans . 
Satis Rte, Ge Ose Bae OE ION sono oss casenys $3063 $3.06 $3,316 | On securities... $7,146 $7356 $8,163 ip; $767 
why Included. 1931." ABs,” 1030.” DIE Ges Scr evandesesa lessen 2,255 2,236 2,468 | All other 8,066 8,126 8.666 534 535 615 
Se —vo ge a) Si 4a 
pee: SRG ARSE PERE rotate occ am ee ae) oe eee ae ee nee oe ee 
| Se am ae me ran 555,370 + Investments: U. S. Gov. secur. $3,848 $3,777 $2,838 $333 $310 $159 
4—-Cleveland ........ 25 597.52, 4.ce6 = 725.182 | United States Govt. securities.....$1,412 $1,423 $1,114 | Other securities. 3,785 __3.774 __ 2,893 _ 302 306 __210 
€-Atanta ....0000.. | 25 213,033 220,042 —«-291,796 Other securities ...............5... 1,147 1,133 840 Total _ $7,633 ~ $7,551 “$5,731 ~ $635 — $616 ~ $370 
2 —Sieeee 7. er «eee: | Gaeoee Total tavestments .......-..-....- $2,559 $2,556 $1,953 | Tot. loans & inv $22,645 $22,933 $22,560 $1,048 $1,918 51,80 
Bi ey tees _ ae png tng 329,007 | Loans and investments—Total....... $7,897 $7,858 $7,738 | Reserve banks. $1,797 $1,810 $1,714 $182 $170 $173 
. . '. ——_ as in vaui 
= Serer 7 150,858 147,244 185,568 IR Bank. 773 720 758 Net demand dep. 13,678 13,742 13,208 1,200 1,141 1,250 
12—Sar Francisco.... 27 621,021 654,297 817,894 og = _ep ene apesaatiteceanen . 43 rr 5 Time deposits. - 1.213 7,296 7,102 619 637 528 
On Net d d d DASE Se 60k-d5'ss002 5,749 5,697 : 6 sovt. deposits 27 
Total .....--..+--- 264 $10,964,501 $12,072,210 $15,378,452 | ‘time deposits ....-------..s.sss ss 1219 1217 11344 | Due from banks. 1,776 1,769 1,130 147 161 104 
New York City...... 1 5,988,662 6,685,530 9,039,507 Government deposits ................ 112 98 50 | Due to banks 3,907 3,989 2,954 380 365 333 
a : Dee SHOU DOMES. .....cc csc scecccccscece 117 95 102 | Borrowings from 
Total outside N. Y.C. 263 $4,975,839 $5,586,680 $6,338,945 Due to bank wo ae Ban 1,262 1,254 975 Fed. Res. banks 20 29 15 1 1 
orrowings rom . eserve an es ee evisec 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition April 15, 1931. 
—Combined Fed. phe. Banke. — -—N. Federal Res. Bank.— Gold Tota! Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. Age. - Ape. &. Age. | 16, Ape, i - > Ape, 36, District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. &e. 
: . NN iin oes Sex $218,318,000 $7,534,000 $46,182,000  $134,435,000 $140,042,000 84.5 
aa Teh Teh ees: A Ri Aon io wae OR | ee aa er aie'9g) ieaas oo) ‘aston | ora © ieteeramm | 3 
adeiphia ....... . x , ,000 ’ - ’ ’ ’ ’ . 
Pe ELS 0.5 siba.0d00x00 32,529 32,848 41,245 13,244 13,300 15,357 Cleveland wt pers 302,275,000 14'437 000 57,855,000 5 09) 000 198,468,000 83.2 
Rae 07:565, 14;475,000 16,983, 5 82.4 
Gold held \—-sapaaattaned against home... 166,627,000 _ 9,770,000 12' 854,000 31,392,000 60,514,000 88.5 
a a a ee eee eet Reso wom ve fie jae ese By 
re) se . EE a : ‘ a ¥ 156, § d 
Federal Reserve Board..... 523,304 540,763 592,097 127,519 126,372 149,247 | Minneapolis ..... |. 2'360,000 3,415,000 ,000 48,358,000 47,474,000 68.7 
Gold and gold certificates Kansas _ eee 95,434,000 8,935,000 33,780,000 65,541.000 82,386,000 68.7 
held by DAMES. ........ccces. 825,911 824,296 710,065 548,013 545,531 417,515 2 = wns apesoces sss ot $47,000 $326,000 29,229,000 137-128,000 57,409,000 61.0 
nice. aimless 875, 42,000 38,992, ,416, 176,517, . 
Total gold reserves........ $3,141,858 $3,131,021 $3,031,491 $1,050,695 ‘$1,037,322 $849,713 an “Francisco. 
Reserves other than gold..... 176, 015 177,992 177,413 57,474 59,008 52, A 
Total reserves ............ $3,317,873 $3,309,013 $3,208,904 $1,108,169 "$1,096,130 ~ $893,614 Foreign Bank Statements 
Non-reserve cash ...........-- 76,178 78,100 65,027 23,084 24,001 12,442 REICHSBANK 
a S. Govern- (Shensents of Reichamarks) P 
ment obligations ......... 40,336 45,700 96,649 10,393 17,331 30,270 Apr.7, tMar. 31, tMar. 23, tMar.14, {tMar. 7, +Apr.7, 
Other bills discounted....... 91,668 96,885 117,155 15,751 17,424 13,646 ci utils cil Cilia 2am — oat ie . aantae osm tis osm aie Pry 
— = — . ’ 4,020, ’ ’ , , , ’ 
Total bills discounted..... $132,004 $142,585 $213,804 $26,144 $34,755 $43,916 Reserve in foreign currencies. 165,605 188,065 222,592 _'209,1 189,424 350,286 
Bills bought in open market. 131,479 171,729 302,414 24,551 57,544 27,372 | Bills of exchange and checks. .1,882,330 1,950,820 1,465,369 1,626,352 1,842,293 2,027,022 
Government securities: Silver and other coins.. 143,228 157,157 194,992 179,264 166, 163 126,385 
a ¥ phy OR lee. ae 65,722 66,719 88478 21,523 22.523 29.549 Notes on other banks...... 9,119 oats 20,797 18,699 15,257 13,847 
Treasury notes ............. 52,229 ; b 1, 12:5 i NINE cask a.8i0 64. c0.04 ; 55, 274,072 , ‘ 5 56, 
Geetlliadeee an ant tie... 480,684 472,711 289,332 149,810 147,612 115,882 investments pseeKnans xs 102,690 102,802 102,262 102,204 103,264 soos 
a, ., ceieiieheancen oa <ntintgalbitircanite r ar 83% 6,46 . vi N i 
Total U. S. Govt. securities $598,635 $598,655 $535,393 $182,713 ~ $182,713 $200,953 Notes in circulation. a‘ 77,850 4,455,672 3,765,684 3,967, 4,144,808 4,567,390 
i ED cciccticccesss dieses: kendan ee 8 8=oawaeke 8 8=— acs 7, Bther moturing obligations. | 256512 7,4! 2 342,845 205,006 oo. oe ois. o8 
te ee eee: <iabenibean er liabilities ...... 58, 281,402 4 ' f 159,4 
Total bills and securities. $862,118 $912,969 $1,061,476 $233,408 $275,012 $380,091 SS ae 5% 5% 5% ‘ 5% 
Due from foreign banks... ... - i po 7 = - pet 5, = aan m4 *Cable report; subj sot to revision, tAs reported in the official Reichsbank statement. 
ncollected items ......... ‘i) + 598/488 475,629 717,552 165,828 1231456 196,415 
ank premises ..........-..-. ‘417 58,364 58,509 15,240 15,240 15,664 BANK OF FRANCE BANK OF ENGLAND 
All other resources........... 16, 7,287 11,006 4,662 4,787 2,857 icin ot tentan (Thousands) 
Total resources ........... $4,946,715 $4,866,442 $5,142,213 $1,555,898 $1,542,500 $1,506,758 ane th Bee. & Ate. Ape, 36. Age. S, Ape. 36, 
ye - ios, 1931. 1930, Circulation... 354,363 £358,884 £361,321 
reece Lok eee po ee ee ; 56,096 2,324 | Public its.... 8, ¢ ; 
tual circulation ............ $1,515,716 $1,505,143 $1,547,869 $261,754 $269,919 $180,909 | Sight bai. abroad. “eat esse “a'ae? | pull deposits... 8872 9.8ee agies 
——: ediiiieiibian wi = ye bought oer o20 lg account.. o2 ,506 5.88 
—_ , _ QDTORG ....+.4... , 18,719 | Othe ccounts.... > 34,000 36.30 
Ri erettnenn napalineet 2,356,415 2,388,700 2,380,128 974,558 984,467 560 | Com'l bills, France 51433 5,799 4.646 | Govt. securities... 347334  33:399 58.282 
Government ...........-.++. 18,859 ,884 36,736 506 12,010 10,688 | Ad. against secur. 2/926 2,941 2,651 | Other securities... 36,226 39,498 16.828 
Foreign bank. sc eeececceccees aS 4 San ene RY vise aise Negot able bor bonds of pour amie Disets. & advances oats 10,889 6,386 
PPO re re ’ , ’ , sinkin ee ' " 5,394 Securities ......... ,851 28,609 10,442 
as a Circulation ....... 8,707 79,464 71,245 | Reserve 51,838 ,138 9.466 
Total deposits ............ $2,406,190 $2,442,507 $2,443,132 $992,923 $1,006,654 $990,340 | Credit cur't accta. 22,228 21/916 13,261 | Bullion... ‘146,202 147,023 160,788 
Deferred availability items.. 566,027 460,439 <4 150, +4 115, 69°738 fs oy ahs wes. ore 55.59% 55.33% 50.08% Prop. res. to liab. 49.4% 46.5% 50.8% 
— paid in............... Egy i pte a uss Son Son foo | Bank rate ........ 2% 2 3% | Bank rate ........ 3% 3% 344% 
All other iiabilities... 7/222: 15,408 15,004 18,959 4,364 4/080 6,263 
Total liabilities.......... $4,946,715 $4,866,442 $5,142,213 $1,555,898 $1,542,500 $1,506,758 2 
mathe © totes peers, S de- F BROKERS’ LOANS 
3 an eserve - as 
fote labilities combin 84.6% 83.8% 80.4% 88.3% 85.9% 16.3% 7 NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills | 7 
purchased for foreign corre- 
DEE ciscecearweernekass $424,148 $429,536 $459,446 $139,485 $140,483 $150,987 
GOLD MOVEMENT BROKERS’ LOANS : 
(New York peepestion: Member Banks) 
Week Ended April 15, 1931. (Milliona of Dollars) le 
Imports: Own Out-ot- 
SE. SI. a cic csstacsesecene ,782,000 1931 Fw _ en i el - 
Chiefly from other Latin-Amer- . . . . fotal. mand. time. 
‘ Apr. 15....1,324 286 239 1,849 1,487 362 
Sr CIID ings ccc cadseceexes 83,000 Apr. 8. ‘121 300 245 11822 1453 369 
e. A ; t 
_ Ee, ee arene e $7,965,000 Mar. 25 1414 260 24 1,908 157 391 |e, 
k End il 8, ° ar. seeedy ’ We 
SAD Eneee Agee 6, Ges Mar. 11...11:236 293 290 1/819 11411 408 
Imports: Mar. a 1,316 210 264 1,790 1,392 398 ” ” 
= Mexi 000 | Feb. 25....1,267 260 271 1,798 1,390 408 « « 
rom ECO «+0 seeesereeeeerere , Feb. 18....1,229 267 276 1,772 1,365 407 < < 
Chiefly from other Latin-Amer- Feb. 11.:..1,147 315 287 1/749 11335 414 | | a 
SOME GOUEIOD 6c ccccvvccsccceses 000 | Feb. 4....1,099 318 299 1,716 1,294 422 ra} Mm «@ 
Jan. 28....1,089 328 317 1,734 1,303 431 ral 4 
I i Facer aaa sek dine easaned $1,010,000 | Jan. 21....1,101 330. 326 1,757 1,312 445 9 
14....1,132 343° 344 1,820 1,374 445 5 4 
RESERVE BANK CREDIT AND 7 315 388 1,879 1,433 657 | | L, > 
RELATED 1TEMS 235 370 1,926 1,446 480 z | Z 
Bs 8 hae tae 2 | |5 *§ 
’ ’ od 
ee ee 400 430 2099 1/551 547 | |— 3 
Aue, 3, Ane, 4 hoe. 4 1,230 1,392 4,124 3,611 514 | |® ar @ 
Tosi.’ “4931. ~ 1930. ry FOR ACCOUNT 
Gite Cieneeied ..... 132. —11. — 82 DISCOUNT RATES OF CENTRAL BANKS 2 Y F OUT OF 
Bills bought ......... | i ner a owt ——T_ATOWN BANKS ~ \ ——2 
Previ < \ ao / ~, 
Stace teanaeee "tans baad vs +e System: Rate. Established. Rate. ee ah ae NA APR 
Oe PERC +17 — 14 - : off 1880 by f ' 
Total Reserve Bank 3. 930 4 
credit oe es = —34 —204 29, 1330 7% 
Monetary gold stock.4,71 +10 +278 ! — 
Treasury currency . rey 3% LV Wel ae 
FF ET 1,789 +14 + 14 P ‘on im 
Money in circulation .4,629 +15 +124 1, + FOR OWN ACCOUNT a5 
Member bank reserve My : a $35 4 
NS . kd < conswsas 356 —33 — 24 as 44 Sept. 9,1930 4 
Unexpended capital me RY Francisco ..... Jan. 9, 1931 
funds, non-member England Hay ' aa oe 
deposits, &c. ....... 414 +7 — 13 Germany 5 Oct. 9.1930 4 
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An unusual record 





In an unusual year 


THE largest industrial power load in its history was contracted after all charges, and the amount distributed to stockholders . 
by Public Service Company of Northern Illinois during 1950, not- We are associated with the Public Service Company, and other 
withstanding the then prevailing business depression. The total progressive utility companies operating in 31 states. Their continued 


number of industrial gas customers also increased. The company growth proves their soundness for investment purposes 


established new peaks for gross earnings, net earnings Send for our list of offerings yielding 6% and more. 


iwancee = UTILITY SECURITIES COMPANY | sh: 


Richmond Des Moines 


St. Leste 230 South La Salle Street, CHICAGO Indianapolis 


San Francisco Detroit 
Kansas City Utility Securities Corporation, 111 Broadway, New York Minneapolis 























